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I  At  The  Lookout  [ 

INDUSTRY  STILL 
EXPANDING  AS 
RESULT  OF  WAR 

Big  British  Aluminum  Contracts 
Confirmed  —  Locomotive 
Inquiries  Significant 

BUSINESS  IS  BENEFITTING 

Volume  of  Activity  on  January 
at  Highest  Level  in  20  Years 
—  Election  Causes  Little 
Disturbance 


Pity  the  Poor  Creditor 

Special  Correspondence 

Regina. — A  bill,  aim  of  which 
is  to  reduce  from  a  third  to  a. 
fltiart.cr  the  share  of  a  crop  to 
which  a  vendor  or  mortgagee 
or  holder  of  a  1ea.se  is  legally 
entitled  under  share  of  crop 
agrcemciiis,  was  given  first 
reading  in  the  Saskatchewan 
IjCgislafure.  last  week,  hy  (J.  H. 
Williams,  leader  of  the  '  .t'.l'. 
Opposition. 

1u  the  event  of  the  hill  re¬ 
ceiving  tlie  appnival  of  tlie 
lrf.'gislature.  then  it  is  Mr.  Wii- 
liani.s’  intention  to  move  simi¬ 
lar  changes  in  the  limitation  of 
(,'ivil  Uiglil.s  Acl.  by  way  of 
anicndmeni.s  to  a  Govcrnnietit 
bill  which  the  G()\  ernmeut  prn- 
jioscs  to  bring  before  tlie 
House. 


WIDE  SAVINGS  ON 
BELL  TELEPHONE 
BOND  REFUNDING 


No  Danger  of  Gasoline  Shortage 


So  far  as  any  danger  of  a  shortage  |  kind.  Analyse, s  of  oil  cumiiaiiy  oper 
of  stipply  is  concerned,  tlie  suggested  Hiltons  has  indicated  .n  rema.rka.biy 
.  ,  ,  ,  1  I  narrow  margin  of  profit  and  tlie 

eontrol  of  gasoline  looking  to  ...i, 

1  small  advance.s  that  nave  been  made 


ARREARS  AaiON 
NOT  CONSIDERED 
MASSEY  MEETING 


t tiring  a  steady  and  adeiiuato  suptily  |  f., ,.  iicpn  more  than  .instified 


President  Sise  Review.s  Effects ;foi'  the  fl.ving  schools”,  is  regarded  i  by  the  liiglier  costs.  ,\s  a  matter  of  President  Russell  Says  Deep 


of  1939  Refinancing  at 
Annual  Meeting 

“TIMING”  A  FACTOR 


‘as  entirely  unnecessary  by  officials  |  fact  it  has  been  shown  that  the  big 
•  if  Canadian  refining  companies. !  disfrihutor.s  make  something  less 
,  I  hey  say  that  there  i.s  no  Indication  i  than  half  a.  cent  a  gallon  on  gaso- 
I  of  a  sliortage  now  or  In  tho  future  |  Ijne  -whicli  is  a  small  fraction  of 
I  because,  with  .\ruerlcau  exports  cur-  wliat  governments  collect  in  the  f<5rm 
'tailed  owing  to  war  conditions.  tliP|of  gasoline  iaj<es.  One  of  the  Itig  i 


Consideration  Given  But  No 
Plan  Yet  Devised 

TO  CONTINUE  STUDY 


Saved  $650,000  in  Exchange  as  flow  into  Canada  over  the  border  e.an  j  mmpanies  lias  shown  that  if  it  'ook  I  3  j  Chanees  in  Industry  Dur- 

Rn.iili  Glimmer  OrinvaGr.!.  be  greatly  increased  as  occaslon  may  all  its  profits  from  lubricating  aiul|”  .  _  , 

_  j  ^  ,  require.  At  Sarnia.  Toledo,  Chicago,  fuel  oils  and  other  branches  of  thej  Past  10  Years  Discussed 


Big  Reduchon  m  Annual  and  other  points  supplies  can  be  ex- 1  business  and  conibiued  them  with  —  War  Kr 

Interest  Charges  panded  a.s  requirements  demand,  the  gasoline  profits,  tho  profit  mar-  vievyed 

-  Therefore  any  such  move.  1t  I3  sug-  gin  would  still  be  a  little  loss  than  . 

How  timing  of  'Im  •■"inpony'.s  gested.  would  he  politieal  In  charae-  three  quarters  of  a  ectu  on  each  g.al-  Toronto  tiurrau 
bond  refinancing  operation  of  last  ter  to  win  public  approval  rather  Ion  of  “gas"  sold  to  the  piiblir.  Toronto  IJ 

>  car  saved  The  Bell  I  elopjinpp.  i  0.  than  to  .achieve  any  practical  pur-  Therefore,  say  the  oil  men.  there  „  „j]| 

of  Canada,  over  $650, a  in  ixdi.ange  pose.  is  nothiug  to  be  gained  cither  its  rc-  ,|j‘,  micrition  ot 

a.nd  more  than  .$500.f'n'i  amina.llv  in  As  to  price  control,  lettders  In  the  gards  ensuring  supplies  or  regulating  'ind'  iiVe-enl 

fixed  ••.b.arges  was  topj  t.,  .  hare-  industry  declare  that  there  Is  nbso-  prices  h>  setting  up  another  rontrol  '(.^^1  ,.,,y 

hfildcrf.  at  the  annu-ii  'iiieetin-  this  liilely  no  need  for  anything  of  the '  machine  at  puMo:  e.vpcnsn.  '  th,.,.  i.iim  no 


CONTINUED  expansion  of  Indus-  F|TUfT|rMnC  TA  DC 
trial  productiou  and  general  1/1  Y 1 1/ £11^  1/lJ  lU  DLl 
husmes.'s  activity  baa  been  indic-ated  I  n/Vf IX  Q UI/^IIITD 
as  the  result  of  the  week  s  news  Of  /||)UU  I  O/O  nluilLlK 
first  importance  has  been  tlic  con  rx  ft  n  I  II 1  n  mi 

DURING  MARCH 


lYlVfDpNIYQ  Tft  Dp  I  a.nd  more  Ginn  ,$500. fmi  aanna.llv  in 
1/1  »  ll/lil"l/lj  1  Vf  1/Li  I  fixed  ••.barges  was  •••’M  c>  .hare- 

ABOUT  8%  HIGHER  "C 

|\|Tn|]U/^  MADT'll  report,  the  operation  -r-Tt  the 

U  U  ll  1  1 1  tj  I"  n  A  L  n  i in  over-iapnins 

j  interest  •  barges,  ■wht^rh  xxas  re- 
ITT.,,  „  I  fleeted  in  net  carainc'.  f.or  but 

100  Corporations  Will  Fay  .$1 8, future  opera.ting  veGult.,  xv-iii  reveal 
082,943  Against  $16,780,706  the  benefit,  especially  ilnnne  the 


production  fa>clljties  of  the  .tlumin  '  .....  1  ,,  .  r  . . 

Ill  IVIalYflK  Y  Pill"  U'B.r-t.llilf'.  pci  iCfl  of  IM'  ;E'i.LU£r  l‘l  k'l.“ 

um  Company  of  Canada.  Perhijp-  'viarcn  i  pai  j 

more  signuficant  has  been  the  newp  IMPriRTANT  AnDITlONfv  I  DlseuRsing  tho  boid  ’•efunding 
of  inquiries  for  Canadiiin  hinlt  buo-  "  *  I  operation  ot  the  annual  ineei mg.  ji|-_ 

motives  for  Turkey,  Greece,  Egypt  Dividend  payments  to  be  made  in  i 

and  oiher  countries  normally  sccur-  March  by  Canadian  corporations  will ;  pttnv  dom¬ 
ing  such  producTs  from  Germany,  amount  to  approximately  $18, 08... H.i,  j  August  1st  '.i  t  i.x  mcn- 

England  or  other  sources  whose  ex-  estlniatcj  ||„ned  in  the  annual  iepnit,  How- 

porls  aro  cut  off  or  whose  facilities  Financial  Times.  ever,  T  should  like  to  njnnd  out  th'' 

pons  aro  cut  oir  01  wnosc  laciimos  represents  an  iucrea.se  of  $!.-  ,„  ,  further  dmaiN  The 

have  been  turned  over  to  tho  manii-  3o:>,:-37  or  about  7.9^0  over  the  total  j  ,30  non  000  of  Series  .A  iK.mLxvhteh 
I  facliire  of  munitions.  That  these  in-  of  $16,780,700  paid  in  Marrh  last  1  jmrnded  to  retire  at  li'.l'/f 

I  nuiries  xvere  news  to  the  stock  luar-  •ff'nr.  Total  pa>ments  for  the  f'tsi  outlay  oi  .$3l..')fiii.iii)0i 

!  , J.  .  J  L  J-  -  three  months  of  the  current  year  \\  ill  ,,.,,.ni,tn  i„  i-ritt.  ,i  ^101, .. 


—  War  Prospect*  Are  Re¬ 
viewed 


How  timing  of  Mm  •■• 
hiuid  refinancing  operati^m 


Further  Plant  Extension  By  Aluminum 
To  Give  Canada  2nd  Largest  Capacity 


in  March  !.^»t  Vear 
IMPORTANT  ADDITIONS 

Dividend  payments  to  be  made  in  j 


rta.iug  t.ii.a- 


ofiinding 
-iiug,  .Air 


ing  such  producTs  from  Germany, 
England  or  other  sources  whose  ex¬ 
ports  aro  cut  off  or  whose  facilities 
have  been  fumed  over  to  the  manu- 


“•;  .  .  ,  -.oTo.,  r.i-,  i  tinaucing  which  the  ';•llllpanv  co 

roni  Germany,  amount  to  approximately  $18,08J.9 IT  | 

rccs  whose  ex-  Honed  In  the  annual  rrp„rt.  Ho 

vhosc  facilities  “"if.  Financial  Times.  , 

in  the  m«nn  v  Jwf-  '•eprcscuts  an  lucrease  of  $1 .-  farther  deiails.  T 

1  to  tho  manii-  or  about  1.9^0  over  the  total  .,30000.000  of  Series  .A  iKUuL  whi 


Overseas  Countries,  Fom 
Buyers  From  U.K.  and  Ger 
many,  Look  to  America 


■  1^1  I  nuiries  >vere  iif'ws -io  the  stock  mar-  ra^nicins  ini  me  ni.  i 

I  AJVl  ,  ,  J-  .  J  1.  J  ^  r  three  months  of  the  current  year  \\  ill 

ket  was  indicated  by  a,  demand  for  ^gg,egate  $45,588,910.  a  gain  of  $:.- 

Former  sli^res  of  The  companies  con-  9115, .312  or  6.'J'.-  over  ilie  total  cf 
Ger  But  even  a.  piratcr  Influ-  $42,672.51)8  paid  in  Uic  firrd.  three 

•  eoco  on  sentiment  has  been  tlie  cvl-  months  last  yrnr. 

nCA  .*u  .  iu  •  ^  During  Marrh.  inn  njrnoratinrtr- 

denco  that  the  reccsc-jon  in  Amerl-  . f  _ .  .  ^*  .•  ^  *  i 


ri  ;  ,  -  ,  ..  Mr.  wiis  inrrnaeu  tu  rrmr  ar 

.v-car.  Total  payments  for  the  first  (involving  an  outlay  m  .$11  ,.-,o.i,..„o» 
three  months  of  the  eurrent  .vear  V  111  pavable  1u  Unlt^  U  .-^laie.-  or 

aggregate  $45,588,910.  a  gain  of  $2.-  .jo'.lars  at  tlie  oiiHnn  •if 


•■•jrporationr. 


the  holder.  As  Americ.in  fumlr.  are 
usually  at  a  premiuhi  u  t<  rnis  of 
our  money  It  xvas  derifip^l  o>  make' 
ati.v  rcfuiKiing  sertiritior  pai-abel  in 


BIG  ORDERS  ON  BOOKS 


can  industrial  activity,  -which  has  buttons  on '11  r;  issue: .  •M  v  Inch  imm- 
beon  noted  in  recent  weeks.  Is  being  her  3i!  are  prcferrcfl  .'-locks.  Toi-sl 


will  make  regnlai  •ir  interim  disirl- i , 'gj^a^lian  funds  only  and  thur.  elim 
buttons  on  11.)  iiunic  .  uf  vhirb  imm- 1  inat.e  the  continuing  risk  "f.  high 


Activity  amd  strength  In  tho  stock  checked.  Steel  production  appears  to  parents  on  these  pi efei  red 
of  i.'anadian  Locomotive  Co.  Ltd.  this  have  been  ■st.ibllizcd  and  other  Indl-  T’  '?  V'l 

week  apparently  xvas  based  on  cn-  cators  arc  more  favorable  Tho  chief  fhe  total  disi nbutcil.  , f i 

fiiiirle-  for  lorrHotives  from  over-  gators  at c  more  lavoraDio.  inocniei  be  SIX  extras  amounting  !••  $3.r;n:j,7Si ; 

seas  Countries  which  prior  to  the  <nf'»encc  evidently  is  tho  assurance  or  12.8f^  The  largest  of  these  ex-: 
outbreak  of  war  had  bought  from  that  munitions  orders  will  be  in-  *ras  "  'f  c^.iir.sr  he  the  annual  ; 
llriiish  and  German  manufacturers,  creased  to  proportions  more  in  keep-  fonus  •jf  22  i  (  ctiis  on  Imperial  To- | 
v.,u-  mil  r.f  iVin  ov  .  ...  .  ,  .  j  .  bacco  couiuion.  whnh  will  omonnt  to! 

.NiiM,  with  Geiiuany  out  of  the  ex-  ,ng  ..vMiat  was  anticipated  at  oKoiit  $'M'’6(Min  A-hedoe  Cnrunt-n  i 

!:;oi;h’H^^riVro'ic^u^ednrthrdt^^  -  -'-a'  •_.  ,$9o'.ot,o;  i 

non  of  the  war  in  supplying  domc.stic  "css  began  to  discount  expected  ex-  Centnil  Patricia  a  bonus  of  $oii.noii.  | 
requirements,  these  peace-time  cus-  panslon.  ^’'1  he  paid  in  extras  by  Da  1 

iSere!  to  £o  Munitions  Orders  j  extras  will  be.  $20,000  hy  Perron  Gold  | 

Turkey.  Tran  fPersial.  T'lgypt,  Bra-  Only  One  Factor  ^“subd1^ded’^Dto“g“o^Ps'^^^^^^^^ 

/.i|  and  Greece  aro  already  reported  While  war  conditions  undoubtedly  to  indu-stries  20  mmintr  ronmanies' 


Munitions  Orders 
Only  One  Factor 


lo  he  in  the  market,  b  raneo  and  pave  been  tho  dominating  factor  In  will  pay  out,  in  regular  and  I'xtra  i 

rer'a^Hed  ^ho  Increasing  volumo  of  business  distributions  a  total  of  $1 4.955.680  or  : 
fiom  North  .America.  It  is  recalled  .  mmiChu  *he  total  amount  distributed.! 

that,  during  the  1914-1918  war  yea.rs  icported  in  leccnt  mouths  —  the  percentage  regis- 1 

and  in  1919-1920  export  busine.ss  of  standing  for  .Fannary  is  described  t,y  g^y  one  industry  in  .some 


f  anadian  and  L.S.  locouioli.vo  com-  py  jpp.  Dominion  Bureau  of  Statts-  months.  The  hulk,  or  more  than 
jiauics  increased  very  widely.  g..  favorable  than  at  any  •'’0%  of  this  amount  will  he  paid  hy 

.Arciimulalion  of  Oinadian  Ixk-o-  during  the  past  twenty  vears  Jn'^rnational  Nickel  t $S,0:>9.r.on) .  j 

motive  stock,  which  had  been  in  ^  "  while  Noratida  xvitb  $2,239,000  is  an- 


I'videnep,  from  tho  middle  of  this  — *he  concern.*  and  Industries  re-  other  important  faet^ir. 

m•mth.  culminated  in  heaxy  buying  ceiving  munitioii.s  orders  arc  not  by  Eleven  banking  and  other  financial 

'll!  Monday,  Tuesday  and  \Vrdne*sday  any  means  4bo  only  ones,  benefiting  instil iilion.s  will  pa3’  $l,>i71.72o  or 


..f  this  week^  During  that  3-day  per-  p,.pv..,j,ing  conditions.  The,  pulp  “f  the  total.  Seven  utility 

mil  a  total  of  o.PiO  shares  xvero  trad-  ,  ,  ,  ,,  eompames  w  ill  distribute  $604,133  m 

erl  in  on  the  Montreal  and  Toronto  •lO'l  "itluf-F.v  is  a  notable  ex-  34,^ 

markets;  this  was  almost,  double  the  ample.  Here  not  only  is  there  in-  g.  i  4  4  n 

iiiriiover  in  the  stock  on  both  mar-  rrca.sed  ilemand  but  the  premium  011  ’  ^  iiipor  an  langes  j 

ket.s  during  the  fir.st  8  months  of  last  ,|,p  Dppvd  shhhs  adds  Throughout  the  appended  i.ahle. 

year,  total  Iradiug  from  the  hegiii-  ,  '  ,  dhidends  marked  (*■  1  have  either  n. it 

ning  of  .lanuary  until  the  end  of  importantly  to  revenues.  The  textile  ;).iip(ji),iv)!il  ns  yet  imt  are  to  h.. 

August  amounting  to  1,940  shares.  industry,  among  others,  is  finding  expedcct  a.s  regular  payments.  01 
111  November  of  la.st  year  company  an  increased  domcskic  dem-iud  he-  else  havo  been  assumed  t.>  hr  paiil 
le.’eivcd  orders  from  the  Canadian  l  au.so  of  condition.*  affenlvig  im-  ‘'iutt'C?  March,  our  assunipHon  bpin:: 
Vational  Railway.*  and  the  Canadian  .-uj,  ,,  ,  ,,.,ve  been  previous  reeor.l  or  on  .-am 

Pacific  Railway  Co.  for  22  loromo-  '  'here  ak,o  n.ne  P^en  ,  available. 

...•o.,  n„iL  ,.r  *ht..  =  ,.-„.,ia  substantial  order.*  f rom  Soutli  APicr- 1  There  were  some  imnr,.  t . .  hnn 


Der  o-  aro  prctmrfi  Moi’kp.  •  “*'*^1 :  r\f  h;4tiE:F'  rontR.  But  ]!»^rr  vo  \vrir 
payments  on  these  preferred  issi^'.s '  fared  with  a  diffleiiltx  :  if  the  new- 
wili  amount  ti*  $1. ten, .1,8  or  IFr  .>f ,  iiond  .  were  issued  and  .sohi  in  t  an 
the  total  disi ributcil.  I  here  w  ill  also  ^  afUad  fujids.  the  romiiany  would 
be  six  extras  anmuiiting  t.>  $2.30.J,iSl  ;  (|,r  taak  of  hu>iiiE  with  these 

or  12.8'^r.  I  he  largest  of  these  ex- :  ( ■goadlan  funds  a  Ilk"  ani'niut  of 
tras  will  of  cour.se  hii  the  annual  ;  (iniied  .'-ttale:*  funds, 
bonus  .jf  22'i  cents  mi  Iniperial  To- I  ■)  o  piireliase  man.'  millions  of 

bacco  common,  w  ill,  h  w  ill  amount  lo  I  dollars  ..f  United  St.a'.v,  evchange 

about  $2,126,000.  .Vsbpslos  Corpora  i  w  ould  take  weeks,  if  imt  m.->pihp. 
tion  will  pay  an  exura  ..if  -WO.OOO;  '  (ronf.inueri  on  mge  k, 

Central  Patricia  a  bonus  of  $o0,noo,  | 

$2,300  will  be  paid  in  extras  by  Da  I  _  '  . 

vld  Fr^res  on  "A";  the  other  two  I  Bis;  January  Gain 

lunitions  Orders  extras  will  be  $20,000  by  Perron  Gold  i  C.  P.  R.  Elaming.* 

•nly  One  Factor  Canadian  Pacific  K-ailway  t'o. 

bUDdivided  into  groups  according  .  , 

AVhilo  war  conditions  undoubtedly  to  indu.stries.  26  mining  companies  ""  ausni' ions  start 

will  pay  out,  in  regular  and  extra  i 

distribution.*  a  total  of  $14,955,680  or  !  'Ppm-ted  nr  after 

77%  of  tho  total  amount  rii.strihuted.  i  “^7  "r*'- 
This  is  the  largest  percentage  regis- I  ' 

,  J  u  14.  mvint.h  iHj^t  vrni  at  $  1 ,825.:»<^‘.’ 

tored  by  any  ono  indiiR  ry  in  .sonip  rr'i..  ,i  ’  t  *  * 

'T’l  u  »i  4t  ■  This  w'as  thr  b^*'t  not  rrvrnur 

months.  The  bulU,  or  morn  than  .  •  r  r 

50%  of  this  amount  will  he  paid  hy  :  T 

Interualional  Nickel  ( $8.039.000, .  i  -m.*.*  'evenucs  for  . lap- 

while  Noratida  with  $2,239,000  i*  sn-'  ""H  ■' 

other  important  faet.yr.  eompared  with  the  cor- 

Eleven  banking  and  other  financial  n  t.e!r  I  ef, 

instiiiilions  will  pay  $l.871.73o  or ,  , "nhcaxy  ereu- 

10.4%  of  the  total.  Seven  iitilitvi  niulation  •••m.m.n.i  s  stork  this  | 

.-onipanies  w  ill  distribute  $604,133  .it  1  , 

-Jf.  ground  tor  the  year.  I 


1 1»  Bring  Productive  Facilities 
l.»  Over  130,000  Short 
’FonR  A  Year 

JUST  SHORT  OF  GERMANY 

Aluminum  Co.  of  t.onada.  which  | 
liar;  more  than  .lotiblcd  its  prodiic-  | 
linn  capacity  during  the  last  four  ' 
years,  has  started  further  construe-  j 
lion  work,  following  a  pew  agree-  j 
inciil  with  tho  Briii.*h  government,  I 
whereby  Canada's  prodtielivc  capa- I 
I'ity  w  111  lie  increa.sed  by  at  least  j 
another  3ft''e  to  bring  Canada's  ' 
aluniiniim  output  not  far  below  that  ; 
of  Germany  proper  i exclusive  of  | 
■Austria  and  other  recent  roquii'i. 
lions  inakiiig  up  present  Greater  | 
Gerniaiii  t 

At  the  sam«  time,  expansion  '.'f  ' 
other  propetTies  m  ihe  British  Em-  } 
pire  •■nulr.'Mrd  hy  AUiminium.  Ltd  ^ 
(the  parent  holding  e.'Ililryiiy  I  1*  he 
iiig  i.intinued.  During  the  past 
four  xeair,  produrtive,  capa.'ity  of  I 
.Mumiuium  pi'i.ipertirs  outside  ('an  I 
ada  al  .o  has  been  inereased  nearlx' 
tune-,,  with  mon  of  the  new  eapital 
expenditure.^  centered  tii  British 
Enipire  countries.  Some  8627,  of 
present  filant  inxestmcnt  i.'^  now' 
within  the  Empire.  Latest,  import- 


IDICO  quaricrs  or  a  cent  on  earn  gai-  Toronto  flurrau  The  Financial  Tim.a 
Ion  Of  “gas"  sold  to  the  public.  Toronto.  Directors  of  Massey- 

Therefore.  smy  the  ml  men.  '.here  ,.„,dinue  to  study 

ts  nothiug  to  be  gained  either  as  re-  et  capital  reorganiza- 

gards  ensiirmg  supplies  or  regulating 

prices  hi  setimg  up  another  entroF  ,„g.oiiab'''  cmiUdeut  that 

machine  at  piihlm  e.x-pensn.  '  , a  equitable 

j  an. I  f.air  to  h.''ih  .'l  isses  of  share- 

;jOn  By  Aluminum  ;ri.m  emn^Ls^a^d'Se 

.  _  ^  J  '  tqture  mKlook.  T.  \.  Russell  told 

nn  I  P^naftlfl#  sharelK.ld.-r*  -it  the  annual  meet- 

IILI  KsCtljbMwL  WQUCImIIY  ;  ing  held  .'U  Eehriiary  27.  While  the 

_ _ _ _ : _ ^  i  direrf.irs  ha. I  de\..urd  murh  time 

’  _  . .  i  and  dis.'iissinn  t"  the  foniiulattou 

_.  .  a  jj  !  of  a  plan  durms  ttm  past  year  they 

IVIr.  Diggar  R  Addfes.*  :  Im.l  a.*  yrt  imm  uusurressful  in 
The  address  of  T.  C.  BIpgar.  |  dexelopmg  .’ii.'  which  would  meet 

Gccreiar.v  ..f  the  Canadian  .all  r.v|iiircmeiits.  he  rtated. 

Bank  of  I'ommeree  before  the  Despite  circularDation  ..f  prefer- 

Hamillun  I  hatnher  of  I'.uniiicr  ,  cd  sharrlmlders  pri.ir  to  Ihe  iiicct- 
co  on  "  The  Relati  )Us  of  Hank-  j  jo-  j|.,d  1,,,  *iatcd  ini;"uti.m  of  .'i 

ing  to  Busines.*"  lugs  aroused  1  troup  of  preferre.l  .shareholders 

so  much  itilcresi  in  hu.*iiies3  ,  that  deiiiamis  wouM  h<'  made  on 

and  financial  circle:;  that  The  i  tho  inanagenieiii  f..u  pa.'  inciit,  .>f 

Financial  Times  is  presenting  |  preferroil  dividend  im  proposal;; 

it  111  full.  Ml.'  first  ..f  two  1  w'cre  made  h>  sha relmlders  ai  ill.' 

installment.*  win  h.-  found  on  ;  nieeiing  and  not  on.'  .|u.':  iiou  wa.s 

page  1.  askeil.  [lire,  tors  w.'re  all  ne-clr'.-t- 

— — — — — — — — — J  vd 

Dip  D|  AMI?  ADHCDC  i  ‘Jtiollng  tlm  dircrim  .jf  ihr  L'nit- 
Dlu  rL/lllL  UI\l/LI\u  '''•  E'lUiTiucul  lusti 

lui.'.  'Ir.  Russell  rai'D  'Im'  ill*'  i"' 

DD  ATIIDD  flC  U/rrif  ''’"''rg* -I  from  tlv'  past  .le- 

rCnlUlXL  Ur  IYCLIV  ,*ade  ••almo.m  an  entirely  .Itffcreut 
___  tni|ii:-:'ry  than  Ihe  .in.'  that  had  rn- 

IN  WAR  RIISINFSS^' ■"'''■''''r-'  •■'U  .'-ears  ago. 

Ill  linR  DUulllliJji  New  practi.  e;-  and  |vdi.  ies  had 

■  heeu  ad..>ptC4|.  new  produc':.  had 

National  Steel  Car  Gels  $6.875,- ones;  o  dm-  products 
.  •  c  II  V  :  had  hee.u  i.'de.yigncd  and  made  more 

00()  Contract  From  U.K-  |..fnvieni;  small  tractors  and  com- 

(-anachan  Government*  :  i.itina  had  hern  develoned  to  carry 


BIG  PLANE  ORDERS  ' 
FEATURE  OF  WEEK  ; 
IN  WAR  BUSINESS  ^ 


TRUCK  PURCHASES 


Although  aniiuimoement  of  alum- 


;  ha.l  hee.u  |•••de.*igncd  and  made  more 
I  efficlenl ;  small  tractors  and  com- 
■  bines  had  hern  developed  to  carry 
I  the  henefii;;  of  power  fanning  to 
I  millions  Ilf  ;,mHU  fa.rnis;  tractors 
an. I  other  marliiues  have  been 
mounted  on  riihher 'tires  1.3  increase 


inum  produrtion  expansion  ha.*  been  j  their 


i  ant  expansion  in  the  nriti.*h  Fni-  hhe  most  iinp.jrtant  w.ar  business  j  costs  of  operati.m.  and  finally  the 


pire  — exrlubivo  of  Canadian  exten-  announcement 


past  I  implement  industry  has 


sions--has  been  a  large  new  mod-  w.eek,  other  important  eontraets  1  style  eoiibeions  and  has  added  style 
ern  plant  opened  up  In  Australia,  have  been  arranged,  partirularly  for  i  to  inajiy  of  »t.*  product.*." 

Important  e.vpanslon  xvork  also  has  new  aircraft  and  boats,  -whicli  have  1  S'xles  R'ltiii  Imnrove* 

liecn  taking  place  in  .Mlierl  or  neu-  added  additional  million*  to  the  or- 1 

tral  countries,  notably  in  France,  ders  rcceiveii  by  industrial  com- j  Dependent  lu  kirgo  degree  upon 

the  piir.ho<*iu.g  p.iwer  of  the  far- 


Ir.*k  (  Aden),  tienmark  and  Hol’.and.  jianies  from  goxernment  sources.  the  piir.  ho<*iu.g  p.iwer  of  the  lar- 
Baiixile  deposits  rercnily  have  been  The  Canadian  government  li.asor-  mer.  farm  iniplem.cnt  sales  averag 
a.riuire.i  In  Europe  .ind  elsewhere,  der.ed  frt>m  National  Steel  C-arC.irp.  ed  $54.|i,i0.0i)i)  ip,  i.'anada  hetw-eon 

including  dcp.isits  in  Yiigosliivia,  of  Montreal  212  AVeslIand  Lyaauder  Ut27  and  193*1.  or  .3.;i5  per  cent  of 

from  where  Germany  has  been  get-  army  en-iii>eration  pianos,  al  a  to-  the  averixgo  value  of  farm  produc¬ 
ting  much  of  its  raw  material  for  tal  cost  of  $6.875,ii00.  Of  those  tion.  Fronn  1931  to  i;i35.  inclusive, 

productiou  of  aluminum.  planes,  which  are  fighter.*  rather  farm  e.inipnicni.  sales  dr.ipped  to 


ting  much  of  its  raw  1 
production  of  aluminum 


most  important  plant  expan-  than  training  planes  (siieh  as  rc-  $l3.326.uuu  or  16  per  .  eiil  of  the 


!-ion.  however,  has  taken  place  in  cently  ordered  for  the  Empire  pilot 


iiniiarl;..  where  the  subsii 
Aluiiiinuin  *'".  of  '"aiiada.  c.jiitrols  by  the.  I'-anadian  goveriinient  and  I  sales  avoraged  $37.iHin,oi'Mt.  .n-  over 

I  viriualb  al!  the  company'.*  prodiic-  150  hy  the  British  government.  'This  3  per  I'eni  of  production.  The  po- 

lion.  During  the  past  six  months  is  the  first  purchase  of  Ly.*n.nders  rmd  ..f  hig  rakes.  1927  193",  wasfol- 

alou.',  the  t'anadiaii  company  lia.s  in  Canada  hv  the  British  govern-  |.>we<)  hi-  a  [leri.id  of  disastrously 

'  (Continued  on  Page  6)  ment.  low  srile*  in  1991  t..  1931  and  the 


subsidiary.  I  training  program, .  92  will  be  taken  I  .and  fro'n  1935  to 


a  g  r  i<'  u  1 1 1 1  r;i.  I  ,  >  r  od  u  et  i  o  n 


ales  averaged  $37.nufi,i'iln. 


I  in  Canada,  hv  tbe  British  govern- 1  l.'w-cl  hi-  a  [leri.id  of  disastrously 
I  ment.  j  low  sole*  in  1991  t.i  I99t  .ind  the 

The-  Ly&a.nders  .ire  pimllar  lo  inore  recriit  year:.,  I*"..'  ItCP*.  have 
craft  previously  ordered  from  \a- I  brought  a  :.i,h;.lauti.'il  rer.iverv  In 
tional  Steel  Ear  h'-  the  fanadlari  ‘  the  next  fou.T  v.-ar'  there  ''!D  be 


Bulk  of  this  business  would. 


during  Ma.reh,  our  assuniiiii.in  beinr 
I  based  oil  (irevious  reronl  or  on  .'a,  11 
I  ingr.  rrporfs  available. 

I  There  were  some  impoiiant  .  ban 


Aberhart  Strong  Because  j  government  tend  p.art  of  wliieli  a'  |  -an  in.-rra  e.l  denounl  for  fcid  b: 

••  w  Jkf  _  W  T  •_  »  ready  have  been  delivered,  an.lwill  tbe  aijiod  .'o/intrte.*  engaged  in  th 

I  /c  /wO»  mrapany's  new  w,ar  ,'.nrl  .'tn  ui.-reaMUg  demand  fo 

®  *  w  %se#gCS.^4*  I  plant  at  Malton.  near  Toronto,  modern  and  m.irr  efficient  .f.arni  im 

- - - -  {  w-hich  wa«  completed  about  a  yea,  '  pigments  1  ufavorable  factor?  in 

Sperial  Correspondenr s  j  ago  and  since  has  been  doubled  ill  elude  Die  que..M.i!i  of  whether  p,3> 

Although  many  un- 1  cleriion.  The  broken  "$25-a-month"  capacity  Produrtion  work  Is  start  |  ment  .-an  hr  arrangcl  by  rountric; 
lenientr-  continue  to  promise  is  appareutl.v  keculv  resent-  ing  in  May,  on  completion  of  ea r  j  "Ut.side  "if  '";inada.  and  bow  mud 


rt  of  wliicIi  a'  ,  -an  inrrra  e.l  denuunl  for  fcid  bi' 
ive.red,  an.lwill  the  aIJiod  I'o/intrte.*  engaged  in  the 
mrapa.ny's  new  war  .'.nd  .'tn  imTca'ing  dciiiaiid  for 
near  Toronto,  modern  and  m.irr  effirient  .f.arni  im- 


•  if  course,  be.  rarried  into  the  current  i*'''.  and  other  coiintrler  which  like-  ges.  r oinparcd  with  M: 
'  ear  and  there  are  prospects,  in  view  wRai  have  found  their  imports  from  Af*‘'**n’iated  Breweries  wil 


U  iunipeg 
prcdi.'ta  blr 


ment  .'an  hr  arrangcl  by  rountries 
iiut.side  "if  '".'inada.  and  bow  much 


looni  tip  in  the  rurrent  dertion  cam  e.l  by  the  ladies,  many  of  whom  be-  Iter  orders,,  with  final  doltvenc:' t.j  'r.uisportatjon  will  be  available  fo> 


of  active  railroad  tra.ffiit  since  the 
heginniuR  of  last  September,  that 
further  business  may  he  placed  h' 
the  CH.nadlan  railwa.vs  this  year. 


the  belligerent  countries  entirely  cut 
off  .jr  .'onsiderably  curtailed  And. 


pa.iment  in  April  insteail  of  March  I'-'dc  ■  Alberta,  a'lvices  rereiied  1  came  politically  minded  following  the  be  made  in  Ut42 


I$.i7.6tl0);  Canadian  t  elanese 


hunness  li.'usr;  hi're  indicate  tb 


ments  on  common  and  lu-eferred  will  rcnin 


Alierbart  government. 


puhli.’,.nio!i  of  the  alleged  scan<la!?| 
of  the  previnus  government.  There 


I  with  IndiraDotis  that  the  temporary  be  made  in  April,  a.mouniing  i. 


To  Hake  Axro  .Anson  Planes 
Ottawa  tar  A-  Aircraft,  Ltd  .  i," 


It  i*  unlikely,  in  the  light  of  less  | '•''t"'ii5-*i'-t"'’  ''t  production  in  the 
a.iive  operations  during  1939,  tha.t  1  Unitril  St.atcs  lias  he.cn  rheeked. 


ana.dian  Malartic  redin'cl  the  growing  rrr'.enirii.'ni  in  the  foothills 


evidenees  .if!"''*'  'tls.i  .«omo  strong  local  alien-  work  shortly  on  aBsemh! 


results  for  last  year  xvill  »'onie  close 
to  those  for  19.38  xvhen  a  net  i.rofil 
after  all  charges  of  $182,078  was  re 
|l..|•ted. 

Howard- Smith  Paper 
To  Show  Profit  Gain 


Mareh  dividend  by  t  .enl  ($96,.M.9l, 
Elerirolux  show*  a  redii.  iiou  of  lo 


proxin.e.  no  party  nor  any  align 
ment  of  parties  appears  likel.v  to 


ments  to  be  encountered  bx'  the  go\  - 
yt’inmeni,  while  the  Social  Credit 
record  of  repudiations  and  increased 


•jf  .Vvr..i  .\nson  plants,  parts  for 
which  were  ..r.lere'l  from  outside 
plants  recently.  Utni.s  arc  already 


theie  if.  .i.„siir.uire.  that  exports  of  rents  f$123,750,;  l,al<e  Shore  G.iM  supply  a  serious  threat  to  the  So.'ial  1 eonstituto  an  imposing  Hetng  cieliveied  in  Canada  from  the 


materi.il:*  lo  that  country  will  be  $0.50  l$i,000,0oo, ,  \|.  Eii.  w ,ireter 

sustained  ami  perliap.*  increased  to  o't  arrear.*  tassuiiicd  I  $17. ,'.0 


take,  care  of  promised  munitions  or- 


<$114,129,;  MacKinnon  1‘rrferrr 
.87ki.  ($t.1.'6,:  l.‘emii]gtoii  Rand  In 


ders  and  other  lindii.strial  production  payment  has  been  a.ssu 


'  ,M  ('ter  t  're.lif  admiliii  l  r;.t  inn.  The  opp.'.'l- 
D  $  1 7.,'i0  ‘  1  ion  elements  av'  loo  weak  ami 
1‘referred  ha.'king  in  cohesinn  to  given  firomise 
Rand  In.'.  |  of  pr.ividing  ani  a li.'i'iiative  to  Du: 


l>oliiieal  ,'lalforni. 

Defu'ill  Rnuli-lieepiug 


..'vro  Anson  plant  in  the  United 
.'-Rates.  'The  wings  are  lieing  Imili 


"  liilo  ou  paiier  tho  Alberla  debt  >0  Canada,  part  hy  Ottawa  Car  <  o. 
appears  l.a  t'o  lower.  Diis  w  as  only  .tDri  part  hy  DcH.'n  illand  and  other 


»  for  doincstie,  .'ind  export  Ir.nle. 

Election  Campaign 
Howard  Causes  Little  Disturbance 


the  I.''edera1  election— no  doubt  be- 


Earuings  statement  of  Howard  Causes  Little  Disturbance 
Smith  Uaper  Mills,  Ltd.,  for  193:i.  to  ,„-,.,viouslv  indicated,  1  ""'I  removals  from  Die  Mar.  b 

bo  issued  within  tho  next  two  week:-.  ,,  .  ,  ,  ,.  ... 

will  .show  earnings  well  in  excess  of  j  Hcclion-110  doubt  be- 

1938  results,  and  probably  in  the  rnuso  of  war  conditions--is  causing 
vicinity  of  tho  1937  figures,  which  little  dl.stnrhance  to  business.  Pub- 
weio  cquhaloni  to  $2.11  a  common  jj,.  opj^i^,rl  a,iparently  looks  upon 
share,  with  aelual  showing  di'i'eii-  ... 

dent  largely  on  final  writeoffs.  The  '>Pno''tuu"i'  ''t  <J"«ido  which 

increase  over  the  1938  earnings  of  pai'l.v  sitall  roiiduct  Canada's  war 
$1.99  a  eommon  share  was  due  to  the  effort  at  ODtiwa  rather  tiian  as 
:.|i.'iip  in.  lease  in  sales  and  earnings  bearing  on  Ihe  policies  lo  ho  car- 
III  late  mouths  of  the  year,  following  .  ,  .  ,  j  ,  • 

Die  ru:.b  of  onh-rs  immediately  after  '  "inning  the 

outbi  e.ik  of  war.  " ''ll'.  Tim  idea  of  a  National  govern 

.stinre  .start  of  current  year,  rom-  ment,  favored  In  principle  lu  many 
p.any  lia;.  continue, |  ,0  operate  its  ci 


1$316,!i7S)  and  an  umi.-si.m  of  an  ex 
tra  5  rents  hv  Syhanile  .'imoiiiiis  t. 
$165,000. 

Against  these  re.lii.'li.uis,  ..missimi.'' 


m.'d  for  .A, nil  "$2r.-a-nionili"  Du'.iiisls  at  Ihe  pres-  a('i'..m, dished  hy  taking  into  account  fttnipauica. 


enl  lime,  ac.'iu  .lim;  i.>  .'onfideiiiial  i 
lu'i'dictioils  wlii.'li  have  been  rec.'lved 
here. 


,$ 1 11.11(111.11111,  of  unpaid  interest  and 
li.uid  defaiiRs  amouiiiitig  lo  $14,000.- 
Uii".  the  obligati. Ill;-,  of  wliieh  havo 


Gcucial  Motors 


shiiipiug  'N'o  one.'’  s.aid  'Ir  Rus- 
I  .sell,  ".-an  furo!i'’e  :he  rrsulis  of  the 
I  war  III-  its  bearing  upon  business 
in  griirral  iind  the  .'igrieiilDira  1  im- 
I  plrnreiit  iii.lustri 
j  iConiinued  on  page  1; , 

Abitibi  Profits  For 
January  Up  Sharply 

,\hitihi  Dower  &  Paper  Co  reports 
for  .laniia.ry  jirofits  of  $117,776,  he 


'The  .'Mierliari  party  however,  will;  not  been  reiiuned. 


Ford  Motor' of  Canada  each  hare  re- M'"'':  'Ifpreciation  provision,  against 
ceived  orders  for  1.600  military  tmeembei-  and  $162,297 

trucks  Itotal  of  3,20ii|  from  Die!'"  Ul'iP 


(Coutiiiiicd  ou  jiat 


iii.it  find  Die  worn.  11  behind  them  t.i 
Die  extent  Die'  w.  i.'  (luring  the.  last 


'■.Non-Social  ( i  edilers  Mud  Die  .M- 
herla  governiiicnl'.s  debt  (loHcy  jiar- 
licularly  vexal  iou.s.”  declares  the 
Star- riiocnix  of  Saskatoon. 


trucks  Itotal  of  3,2iiiti  from  the 
■M.  C'auadlan  goycrniiieiit.  'These  truck'- 
lar-  ti't  to  bo  used  In  trans|iortiiig  men 
(lip  over  rough  loiiinry,  a.nd  ma.joiiiy 
are  to  be  shipped  over.sea.;.  'The  or- 


.New:-|irint  sliipment.-;  la.st  month 
amoiinii'fl  to  2.', Sun  inns  ag:ijn.*t  27.- 
t7i;  ton-  monlli  before  and  21.688 
tons  same  riiontli  a,  year  ago,  Sul- 


idauls  at  rapacity,  and  full-tinie  op- 1 
erafioii::  are.  indieated  for  some  time 
ahead,  or  until  Die  impoiiant  spring 
buying  season  gets  under  way. 


(Continued  on  page  6) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West.  Montreal 

Branches  in  the  principal  cities  of  Canada 


Canada  Electric  Company,  Li  mi  led 

iVzZr  First  Mortgage  Donds 
Due  March  Ist,  ]Dt'i.S 
Dtnctninaticn?  :  $1,000  and  $■*''0 
Price;  lO'J  and  accrued  in'crc.*!, 

Canada  Electric  Company,  Limited,  iniorrior- 
ated  in  1889.  supplies  electric  power  and  hght 
to  an  established  industrial  and  mimng  terri¬ 
tory  in  Nova  Scotia. 

Earnings  of  Ute  Company  for  the  pa;'  ft'?, 
years  have  been  sufficient  to  cover  interest 
charges  on  this  issue  an  average,  of  2  “6  times 
before  depreciation  and  1%  times  after 
depreciation. 

In  1939  the  Company's  earnings  exceeded  tin.* 
average  and  amounted  to  over  twice  interest 
charges  after  depreciation. 

Descriptive  circular  gladly  forxv  aided 
upon  request. 


“It  Mr.  Aberliari  lia.i  iiegutiated  ''if  D  i’e-ing  nisliod  tbr.iugh.  iiiui  phito  pulp  sliiimioiils  were  5,11,') 
w  iDi  the  biuidli.ililer'i.  they  .*!iy.  iiiid  deliycrics  of  regular  irueks  to  deal-  tons  agiitist  t.'i82  and  :{.I22.  .News- 
bad  reached  an  am  eeiiientWiili  them  *"  ''.'Diafta  are  being  deferred  print  shipments  for  Fehruary  are 

to  eul  interest  rates.  Dial  w  oiild  have  ""I*'  contraet  is  eomideli  il.  je.Dlinated  at  23..'>fid  tons  again.-t  2ti,- 
beni  good  business  ’  Rui  inst  to  say  '-'atiadiaii  goyornnient  lia:.  |5I2  ton.*  tn,  Vehrmiry  last  year  and 


onldu't  pav ,  which  doesn't  j  "'■*i''''fi  <'*"'  mliicsweefi-  .sulphite  pulp  :-hipiiieui.' 


260  St  James  Street 
Montreal 

Telrfhone  HA.  2121 


^Voocl,  Gundy  &  Company 

Limited 


caDi'cl  ilic  drill,  Dirii  to  el, aim  that; 

;  he  has  mlui  eil  .Mb.'rla's  debt  hy  iliisj  , 
.  reiusal  to  pa',  .ipp.-ars  ridiculous.  1 
I  fiome  cue  w-ill  iiaxc  to  pay  some  lime.  I 
I  As  the  Lethbndge  Herald  sum;*  ill 
nil.  ''W'Ijv  Mr  Mierhari  b.asn't  ma.te 
,a  good  .io!»  of  !i  and  \' on  real  a.e- 
,  claim  iroin  hi;.  f.-dlo"ei.-.  by  ippu 
I  dialing  the  "  Indc  .,tl6i.d0'',''*0*1  of  .'1- 
^  I'erta,  .jebt,  W'e  eouldn't  sav  "  r.?;  -  I 

I  Plb!''  be,  ne'-er  thought  of  I*  "  j 

!  .Ibcrh-art’s  Taefj.’s  ' 

!  Feinting  out  that  Mr,  Aberhart  6 , 

:  strategy  is  to  slip  back  into  pow-er  j 
.again  while  the,  federal  eamp.aigni 
act,*  as  a  sort  of  camouflage  to  So-  : 
I'i.'il  Cre. Ill's  .siiK'  of  omi.ssion  and  1 
eommis.sion.  the  Regina  Leader- Post  i 
asserts  that  the  taetics  are  being 
:-evcrely  erilicii-ed  111  Alberta  It  de- 
,  f  lare.*; 

“His  (Mr.  .Aberhart's)  failure  to 
pay  the  ptomi;-ied  .$25-a-montli  divi¬ 
dends.  hi.*  futile  atteinpls  to  install 
Social  Credit  seliemes,  the  steady 
iueretise  in  taxation  that  has  marked  j 
Ills  tenure  of  offiee.  debt  repudiation! 

I  and  default,  and  unanswered  ehargesi 
i>f  nialariniiiii.slraiion.  are  no  doubt  j 
niallers  that  lie  eonld  well  wish! 

'  buried  and  forgotten  under  a  tor-  j 
I  rent  of  federal  elc'tion  c.ampaign  | 

I  speeches. ■' 


(Coulinue.l  on  Page  6) 


tons  agaitjst  2.SI1;. 
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.  .  ,  euia  iue'll  aVtoHoe  it 

tU  BANK  OF  MONTREAL 

Thousands  of  business  men  to  give  efficient  and  under* 
from  Halifax  to  Victoria  look  standing  help  in  tlie  arrange- 
to  the  Bank  of  MONTRI  AL  ment  of  their  financing. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODERN,  EXPERIENCED  BANKING  SERVICE 
...the  Outcome  cj  J2J  Vfrfr.t’  Succe>sjul  Operation .. . 


HIGHER  GROSS 
OTTAWA  POWER 
BUT  NET  DOWN 

Reports  $1.07  on  Comi 
Stock  for  1939  Against 
$1.17  in  1938 

STRONGER  IN  CASH 


I  Bartram  Elected  Presidimt 

Of  Shawinigan  Chemicals  latd 

I  At  a  niec\inK  of  the  board  of  di¬ 
rectors  of  Sha^' iiii.-t>"  Choinirals 
I  Dimifed  held  follow  iint  the  annual 
general  meeting  in  .Montreal  during 
I  the  past  wedk,  ibe  I'ollowing  were 
1  elected  as  ofiicers  of  ibo  eoinpany: 
Common ,  ehairuiaii  of  the  boaid.  .laiues  Wjl- 
|.son;  presidoat,  \.  C  Barnaul;  first 
i  vice-president.  V-  Hart;  e.bair- 

'  nian  of  the  execuiite  con  milt oe.  R, 
A.  Witherspoon:  r  ire- i>ees ideals.  H. 

'  S.  Held  and  II.  \V.  Mafheson;  sccre- 

-  I  iary-lro»iaurer.  .1.  A  k'nller.  who  was 

Annual  report  of  Ottawa  I.ight,  i  al.so  made  a  dire^^for.  to  fill  the  va- 

;  Ilcat  and  Power  Co.  Dtd.  for  the  fancy  caused  by  ttie  death  of  Julian 

I  year  1939  shows  a  moderate  expan- Bniiih. 

I  Sion  iu  gross  ineome  as  conipaivd 
with  the  preceding  year.  Due  to  a 
!  materially  higher  write-off  to  de- 

'  preciation,  however,  net  earnings. 

!  despite  a  reduction  in  fi.xod  charges, 
j  are  lower,  being  equal  after  pre- 
I  ferred  dividends  to  $I.i'T  a  share  on 
i  the  outstanding  common  stock  as 
against  $.1.17  a  share  reported  for: 

I  1938. 

Net  working  capital  was  well 
i  maintained  during  the  year  under, 

'  review  and  cash  iiosiliiou  was  ma- 1 
;  tcnally  strengthened.  ' 

'  Profit  and  loss  account  shows  op-  j 
I  dating  income  for  the  year  under! 
review  up  over  $43,000  from  the  pre- ; 

^ious  year  at  $.1,010,558  and,  after: 
adding  invcsimcnt  income  and  de- ! 
ducting  charges  and  write-offs — de- 1 
]>rccialioa  allowance  being  *$85.000 ; 
higher  at  $o45.0o0--  net  ineome  avail 


PROPOSE  STOCK  I 
SPUTIOFORI  I 
RUSSELL  INDUS.I 

Seek  Wider  Distribution  of  | 
Common  Shares  —  1939  Net  | 
Gain  $154,466 


$10.95  ON  COMMON 


COAST  NEWSPRINT 
COMPANIES  nGHT 
ANTITRUST  SUIT 

Powell  River  and  Pacific  Mills 
Contend  U.S.  Courts  Have 
No  Jurisdiction 

CONTRACTS  MADE  HERE 


Special  Correapondenea 

Vancouver.  —  British  folumbia's 
two  newsprint  producing  companies, 
Pow'ell  River  (’ouipauy  and  Pacific 


HEAD  OFFICE 

PARIS.  ONT. 


Pe 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SELLING  AGENTS  TO  MHOLCSALE  TRADE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  &  MONTREAL 


rONVEMIOXN  FOR  MRMKEAl, 

Twt  nt.\ -four  convent lon.^;  and  ban¬ 
quet  inretingo  have  already  been  ar- 
ra.ng'd  for  .^Ijntreal  dni-aig  the  ijre..>=- 
ont  \far  and  .-ever.-i,]  otlu?'.-;  for  I'.'ll 
an*l  'flic  1!MU  niectnig.'s.  s.'  far 

rilannctl.  will .  miniber  aronn  l  11.000 


delegate.-;  Inclii'l'-d  among  the  more 
nniK'itant  of  1h'.''s<>  gatlier.ng.^*  are; 
Canadian  t'.k-c' rani  .\.-;{»oeiat!on, 
''anahau  I'ruit  Wholesalers’  Associa¬ 
tion.  i'an,i*i:ati  I’ulp  an<l  Paper  Assw- 
(-ia’i**:!  an*!  'he  Province  of  Quebec 
Hotel  .V.-;>CHiat  ion. 


Dividend  Declarations 


'l  r„ 

rlv  Div. 

Dale  Record 

Paid 

Paid 

Rate 

Pet  larrd 

P.-<yabl«  Date 

1940 

1939 

3 

$ 

$ 

$ 

$ 

AsbcAilo 

5  (.  OI  r  . . 

.  .  .  bO 

,15  q 

.Mar,  3  1 

Mar.  15 

.15 

x  57i; 

Do 

,  L.:cttd  . 

.15 

Mar.  31 

Mar.  15 

.15 

X.77': 

A^aocirt 

ted  breweries  . 

1.00 

.-\  p  r .  1 

.Mar.  1  5 

IS 

1  35 

Do 

,  Fref .  .  . 

7  00 

1  75  tj 

Apr  1 

Mar.  15 

3.50 

7.00 

Bank  o 

Nova  Sculid . 

.  ..  12.00 

3.00  q 

Apr.  I 

.Mar.  I  b 

6.00 

12  00 

Beattie 

Gold  \1inei»  . 

.04  Int. 

Mar.  15 

Mar.  1  1 

.04 

.015 

Beldin^ 

Corlicclli  . 

4.00 

1.00  q 

Apr.  1 

.Mar.  15 

2.00 

7.00 

Do 

.  Pref . 

7.00 

1.75  q 

Apr.  I 

Mar.  1  5 

3.50 

7.00 

Brazilid 

n  Iractioii.  Fret . 

6  00 

1  50  q 

■\pr.  1 

Mar.  15 

3.00 

0  00 

Brewers 

and  I)l^tilIcrs  . 

.50  Int. 

Mav  20 

Apr.  27 

.50 

50 

Do 

.  1  \lra  .  .  ,  .  .  . 

.25 

May  20 

Apr.  2  7 

.25 

25 

Bright. 

I.  G . 

30 

.0  7  L  q 

Mar  15 

Frb.  29 

.07 

2  ^0 

States. 

Counsel  for  the  two  companies 
contends  in  federal  court  that  the 
i  British  Columbia  eoneeriis  were  not 
engaged  in  business  in  the  United 
.''tates  and  hence  could  not  be  iu- 
dieied  for  violating  the  law.  Affida¬ 
vits  have  been  produeed  iu  court 
showing  that  all  couiracfs  involnug 
tales  in  ihc  United  States  were  made 
iu  Canada.  , 

Both  Powell  River  and  Pae.ific 
-Mills  were  among  seven  newsprint 
eumpauies  operating  on  the  coast  in¬ 
dicted  h.\  the  federal  grand  jury  on 
charges  of  partiepating  in  a  price¬ 
fixing.  rouspiraey. 

4sk  Indict inentR  Quashed 
■Motion  to  quash  the  indictments 
were  made,  and  the  decision  was 
.".Ae.a.o  taken  under  advisement. 

Maurice  Harrison,  appearing  for 
the  Canadian  mills,  admitted  that 
*'i  *'5  11  <‘ompany  exe<'uti\es  made  frequent 

a  iiooiinion.  .Tovincm,  and  '.Municm.l  »» 

5160.648.  ini-omc ta*i provision s.iT.'teo.  -bAoor  said  that  they  were  to  cement  rela- 
sunory  adjuetmonts;  •  ‘"hi  1039  t  ions  and  that  no  business  deals  were 

paid  UrT.  quart/prly  on  140.000  ahares;  in  1988  ,  ^  ... 

throe  quartore  Pa'"c  $100  pa*",  fourth  quarter  COn.iplf‘t€Hl  friorf*. 


ing  net  earnings  down  about  $14,000 
at  $234,517.  Profit  and  loss  figures  t 
for  the  past  3  years  are  <'omi>areti  _ 
herewith: 


Op.  income 
,  Invest,  income,  . 

I 

I  Total  income 
Exeu.  offlct*r« 

1  TJirectorp . 

t  I^'gal  few . 

^  Taves  . . . . . 

Uepreciation  .  •  • 

Avail,  bd.  int  .  . 
Bond  int 
E.xchange  on  ini 
Bd.  red.  e.\p 

Net  profit  .  . 
Pref.  di'idi 
Com  divida.  . 

Surplus. 

Prev.  Burpl.  (b  . 


IP89 

1938 

19.37 

$ 

$ 

$ 

l.OlO.SiS 

97  7.162 

1.021.740 

6.806 

6.2M 

.5,663 

1,017.364 

i»82.403 

1.027.403 

22.610 

22.847 

22.040 

3.180 

8.7340 

8,630 

386 

2. "76 

S.OOl 

a218.603 

222.307 

230.947 

220,009 

345,000 

260.000 

42T.:.0o 

470.933 

r.4:*T8:i 

l(*2.i'88 

219.931 

23 1 .269 

1.851 

8.106 

38.660 

234.617 

249.161 

274.450 

8.5.000 

85.00(1 

85.000 

140.000 

*192.600 

210.000 

9.517 

ci28.3t9 

d20..550 

518.181 

522.V61 

.546.2  .'O 

527.698 

494.615 

.52.5.720 

813  71 
f  1  01 
Provincial 


“Do,  Pref . 

e  00 

1  50 

q 

Mar.  1  5 

Feb. 

29 

I  50 

6  00 

Buffalo  -Nnkerjtr  .  . 

12 

•>  Ini. 

Apr.  ) 

Mur. 

16 

.25 

75 

Building  Products  . . 

.70 

.  1  7 

4  0 

Apr.  I 

eb.  2b 

.45 

.80 

Burlington  t^tcel  . . 

00 

.  1  5 

q 

■\pr.  1 

Mur. 

15 

.30 

oO 

Canadian  Brewcrir*,  Pret . 

2  UU 

.70 

Apr.  I 

Mur. 

1 

1.00 

2  00 

Canadian  Canners  . 

.12 

J  lilt. 

Apr.  1 

Mur 

15 

.I2'2 

Do.,  1  t»t  I’ref . a .  .  • . , . 

1  00 

.  J  s 

Apr.  1 

Mar. 

15 

50 

FOO 

Du..  Lxtra  . 

0  5 

Apr.  1 

Mur. 

15 

.05 

Do,,  2ri<l  Pref . 

DU 

’  7 

.\pr.  1 

Ma.r 

15 

.30 

bO 

Do..  Pa'.ra . 

.  '> 

Apr  1 

Mur. 

1  5 

0  5 

Canadian  Celanese  . . 

I.UO 

.25 

q 

Apr.  1 

.Mar. 

15 

.25 

2.85 

Do.,  Prelerrcd  . 

7.00 

1.75 

Apr.  1 

Mar. 

15 

1.75 

7  OO 

Do..  Participating 

1.16 

Apr.  1 

.Mar. 

15 

1.16 

.50 

Canada  Cement,  Pref.  . . . 

1.25  Arr. 

Mar,  20 

Feb.  29 

1.25 

Canadian  Collons  . 

4,00 

1  00 

q 

Apr.  I 

Mur. 

15 

2.00 

4  00 

Do.*  Extra  . 

2  00 

Apr.  ) 

Mar. 

15 

2.00 

Do..  Pret . 

b-00 

1.50 

q 

Apr.  1 

Vu,r. 

15 

3.00 

6  00 

Can.  ioreign  Invest..  Pref....* 

6,00 

2,00 

q 

Apr.  1 

Mu.r. 

15 

Canadian  foundries  "A* 

.3  7 

2  Int. 

Apr.  2 

■Mur. 

1  5 

.J7ti 

no  pa”  Aharen;  f  On  140.000  share? 
no  par.  tf  On  35.000  shares  $100  par  in  1937. 

Working  I'apifal  Steady 

In  ilie  balance  sheet  iie.i  working 
capital  IS  .vbown  practically  un¬ 
changed  dt  S4o8.598.  Current  assets 
are  ouly  $429  higher  at  SSI  5.826 
while  current  liabilities  a’'c  up  $4.- 
463  at  ■$347,233. 

I  Ca.sh  is  shown  nearly  $:t0.0"('  high¬ 
er  at  $:J24.431  and  investments  up 
$28.20l'  at  $184,945.  Receivables  are 
^  lower  by  about  $27.W0  at  $223.23:! 

'  while  inventories  are  down  $89.0bii 
at  $83,216.  Among  the  liabilities  pay- , 
tables  are  down  $5,400  at  $159,369 


Howler  Hamilton,  sitecial  assistant 
attorney-general  in  charge  of  the  U. 

S.  government's  ease,  .said  the  Brit¬ 
ish  Columbia  companies  sold  $8,000.- 
OOit  worth,  or  80^;  of  their  annual 
business  to  .Ameri<-an  customers.  He 
charged  that  executives  of  the  two 
eonii.anies  “regularly  and  continu¬ 
ously”  went  to  the  I'nitcd  States  to  and 
uegoiiato  sales  and  contracts. 


Toronto  Buroau  Tho  Financial  Tiraea  | 

Toronto.  —  (.iommon  shares  of  i 
RusseM  Industries  Dtd,  will  be  split  j 
on  a  leu  for  one  basis  under  a  ' 
proposal,  sponsored  by  the  manage-  | 
inent,  whereby  the  10,000  shares  of, 
$100  par  value  will  be  changed  to  j 
80.000  shares  of  flO  par  value.  | 
Tills  action  would  enable  a  wider  j 
distribution  of  the  shares,  particu-  ' 
larly  among  employees,  it  is  stated. 

“Net  gain”  of  $154,466  is  re¬ 
ported  by  the  company  for  tbe  past 
year  and  Uiis.  after  payment  of 
preferred  dividends,  is  equal  to 
$10.95  per  share  on  the  comnion.on 
which  dividends  of  $7  per  share 
were  paid.  In  1938  "net  gein”  was 
$265,170,  or  $24.40  per  share  on 
the  coinmou  but  in  that  year  there 
was  received  a  special  dividend  of 
$135,000  paid  by  the  wholly-owned 
suhsiiary,  Canada  Cycle  Motor 
Company. 

T.  A.  RiJsseK,  president 
that  sales  of  Canada  Cycle  &  Mo-  | 
tor  Co.  during  the  past  year  were  i 
10  per  cent  higher  than  in  1938  [ 
and  that  surplus  was  increased  by  | 
$222,028  after  payment  of  preferred  ' 
and  conmiou  dividends.  Canadian 
Acme  Screw  &  Gear  Ltd.,  another 
subsidiary,  maintained  1939  sales 
at  the  1!»38  level  and  had  a  net 
profit  of  $120,423.  No  dividends 
were  paid  by  Acme  Screw  as  the 
company  has  continued  to  strength¬ 
en  working  capital  and  add  to 
plant  in  order  to  take  care  of  re¬ 
gular  Hues  and  also  to  undertake 
“war  work  of  a  character  which 
equipment  and  personnel  —  can 
efficiently  handle.’’ 

During  lO’JO.  neither  company 
did  any  munition  or  war  work  but 


FEI!«J 

^'CHAINIINK 
PICKET 
LAWN 
FARM 


/ot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS, 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.SCH00LS 
FARMS  ETC.  ETC. 


SIcIco  is  tho  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


We  will  offer  our  recommendations  for  your  particular 
neods-take  measurements  of  the  fonco  lino  pteiiare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  yotit  pail. 

Phone  or  write  our  nearest  office 

The  Steel  Compan  y  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


rubber  and  a  small  amount  now 
made  synthetically,  the  United 
Stales  is  dejiendent  upon  foreign 
sources  for  its  rubber  supply,  (  rude 
rubber  is  one  of  the  country’s  larg- 
e,st  import  ii-puis.  Cast  year  the  vol¬ 
ume  WHS  aUnust  660.000  short  tons 
and  the  rost  around  $175,000,000.  In 
the  first  eight  months  the  jiriee 
averaged  about  16  cents  a  pound, 
but  with  the.  outbreak  of  Ibe  war  it 
advanced  to  22  cents,  subsequent¬ 
ly  declining  to  22  cents,  where  it  is 
states  j  DOW. 


NO  FURTHER  PLAN 
INTERNAL  METALS 

Proposal  For  Liquidation  of 
Arrears  Defeated  By  Vote 
of  Preferred  Shares 


Toronto  Bureau  Tho  Financial  Time* 
'J'orouto.— Since  liieferred  share¬ 
holders  of  International  Metal  In- 
du.stries  J.td.  havtv  defciit.ed  the,  plan 
I)ropo.-;od  by  llie-uiausigenieiit  for 
settlement  of  preferred  dividend 
ari'oars,  no  further  plan  will  be 
projHi.sed  by  the  mauageiucnt  and 
there  is  a  probability  that  one  or  |  ,,avmeiit  of  the  $28  t.f  iircferred 


Central  Station  Output 
Again  Higher  For  January 

Ottawa  -  Ou'’Jut  of  central  olce- 
and  tax  provision  is  $10,509  higher' ^t-'dtions  in  .lanuary  totalled  2.- 


both  companies  may  be  engaged 
on  a  moderate  .stale  on  war  or¬ 
ders  during  1940. 

l-larly  in  1939,  Russell  Industries 
Ltd.  sold  10,000  shares  of  preferred 
stock  of  Canada  Cycle  Motor  Co. 
Cash  and  i'urrent  investments  have 
been  increased  to  $1,282,31  1  from 
$531,904  wlrllc  investment  in  subsi¬ 
diaries  has  been  reduced  to 
499.962  from  $2,469,162.  Bank 
va9o?s  of  $119,tKlO  at  the  end  of 
19S8  have  been  paid  off  and  6O0 
shares  of  tlie  company's  preferred 
stock  have  been  redeemed.  (  ur- 
rent  assets  include  $160,328  in  cash 
and  call  loans  while  investments 
having  a  book  value  of  $1,084,604 
have  a  market  value  of  $1,097,5529 
include  $4  49,075  of  Dominion 
of  Canada  Treasury  bills.  The  com¬ 
pany  has  outstanding  9,000  shares 
of  7  per  cent  preferred  stock  and 
8.000  shares  of  common  stock,  both 
of  $100  par  value,  and  profit  and 
loss  surplus  Is  $582,274. 


;  at  $83,845.  .Net  working  capital  fig¬ 
ures  for  past  3  years  comi>aro  as 
I  follows; 

1SS5  ie:i8  lATT 


Canadian  C»en.  Invrjttnents 
Canadian  Industrie*  “A’*  . 

Do..  ■  B  ' . 

Do.,  Pret . 

Canadian  ln>:ersoU  Rand  . 


iO 
7  (10 


7.00 

J.30 


I  2  I  2  q 
I  75  q 
1.75  q 
1.75  q 


Apr.  I  5  Mar.  20 
Apr.  50  Mar.  30 
Apr.  30  .Mar.  30 
.Apr.  1  5  Mar.  30 
Mar.  4  I  rb.  I  5 


.25 
1.75 
1.75 
3.50 
.  '7  ti 


50 
7  50 
7  50 
7  00 
•3  50 


Can.  Iron  I  oundrir^ 

?  00  if'f. 

Apr  5o 

Apr.  1  5 

3  00 

Do.,  Pret . 

4  I'O  lilt. 

p  r  30 

Apr.  15 

4  00 

4  50 
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Curreot  liab, . 

•  $ 

815,826 

347.233 

$  t 

815.397  717,881 

342,770  351.886 

Net  wk  cap.  . . 

468..598 

472.627 

Ciu’r  ratio  . 

2.35  to  L 

2.38  to  1  2  01  to  1 

Taxes 

."rt%  ..f 

Proi’il 

In  prpsenting  tho 

ropoi '  F.  E. 

Bronson,  president  of  the  rompany. 
say.s  in  pnit;  “Taxes  in  1939' 
rraounted  to  $218,602.65.  o;-  of 

the  'Combined  profit  from  opma- . 
tior.s’  after  depreciation  and  before  i 


526.143,0110  k.w.b.  cmnjiared  w-ifu  2. 
536,242.0i''i  k.w.b.  in  December,  and 
2.386.979,000  k.w.b.  in  January,  1939. 
Tho  Dominion  Bureau  of  .Statistics’ 
index  of  power  output  based  on  1926 
a.s  eq’oal  to  100  stood  at  243.42  in^ 
January  against  239.21  in  iTecember 
and  230.01  in  January  1939. 

Firm  powet  r’onsumption  rose  to 
1.853.157.000  k.vv.h.  compared  with 
1.S2<i.  iSfi.oon  k  w -.h.  in  Det  ember  and 
1.644.983.000  k.w'.li.  a  year  ago. 

F.xporis  to  thf  U.S.  were  149,050.- 
000  k.w.b.  against  1.50,138,000  k.w.h. 
in  tne  previouR  month  and  166.915.- 
OpO  k.w  li,  in  .lanuary,  1939. 

DeliveneR  to  electric  boiler.s  tn- 
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-  I  sailed  523.936.000  k.w.h.  against  565.- 

“Tlie  ’provision  for  laxe.e  in  the  j  qig  pno  k.w  .b.  the  previous  month 
finaticial  report  docs  not  include  an  |  af),|  575. 982. "00  k.w.h.  in  Jannarv, 
lidditional  tax  on  income  for  1 939. ; 
estimated  at  $12,000,  w  hich  may  re-  | 
suit  from  retroactive  legislation  in-  ! 
troduced  by  the  aliorney  general  in  ’ 
the  Ontario  Ixegislature.  on  .lamiary 
31,  1940. 

"Your  directors  have  set  a.side 
$345,000  for  depreciation  for  1939.  , 
which  is  -'iU  increa.se  of  $8.5.000  ovoi  j 
tlie  iifovi.sioii  for  1938.  All  of  this  , 
increase  was  added  to  the  reserve!  of  Tialietil  effort  ■ 

for  depreci'dtion  of  'Ihc  Ottawa  Gas  j  pp].fg,.(  svntriouc  rubber  seems  to 
Company.  liave  been  evolved.  Ibe  German 

“Expenditure,  on  additions  ami  re-  ,„i„pan.v,  1.  G.  Farbeu- 

placement.s  amounted  to  $298, <41. 60.  indusirie,  wjtli  the  eo-operniton  of 
the  major  items  being  the  I'omstruc-  ,  ||,q  lechnir  al  .staff  of  the  Standard 
tion  of  a  tie  line  between  the  Holm- ;  oil  Coiniitin;.  of  New  Jersey,  has 
wood  .Avenue  and  Slater  Street  sub- i  (jpveloped  a  process  for  the  manu- 
stations.  and  the  replacement  of  gas  fact  lire  of  rubber  on  a  conimercial 


Work  Is  Progressing  On 
Quebec  Provincial  Plant 

Noranda  —  Woik  is  progressing 
on  the  fir.st.  unit  of  the  Quebec  pro- 
vdncial  hydro.  The  plant  is  located 
40  miles  scnitn  of  Cadillac  and  will 
be  ready  to  produce  24.000  h.p.  of 
energy  in  Aiicu.st  1941. 

A  village  has  been  built  at  the 
site  of  the  plant  and  is  named  “Ra- 
pide  Sept."  Between  700  and  800  men 
are  working  on  the  project  under 


dividend  arrears  will  tie  made  in 
ca.sh  over  a  peril kI  of  .vears,  A.  I*. 
Ellsworth,  president  of  the  cotn- 
IMiny.  staled  foliovving  the  tidjoiirn- 
ed  me.etiiigs  of  sha reliolder.s  held 
Monda.v,  Februarv  26. 

The  plan  was  defeated  by  the 
narrow  margin  of  251  preferred 
voles  althoiigli  series  A  pr.oferred. 
FJ*',tlaBb  A  common  iuid  class  B  c.nm- 
■dd- i  jjjoii  shareholders  voted  iu  favor  by 
a  big  majority.  Result  of  the  vot¬ 
ing  was  as  follows: 

Of  an  outstanding  .30,821  shares 
of  preferred  stock  27,181  shares 
shares  were  voted.  A  75  per  <’cnt 
vote  in  favor  of  the  plan,  or  20.386 
shares,  was  necessary  for  ratifica¬ 
tion  and  the  vole  w<q,s  20.135  shares 
tor  and  7.046  shares  against. 

Of  an  outstanding  14,385  shares 
of  "A"  preferred,  12.136  shares 
were  voted,  10.114  sli.Ties  for  the 
plan  and  2.122  against.  A  favorable 
vote  of  ,9.102  was  necessary. 

Of  188.312  shares  of  class  “A" 
common  ouislanding  and  a.  favor¬ 
able  75  l>er  cent  vote  of  112,640 
shares  newled.  a  total  of  150.177 
shares  were  voted,  143,240  shares 
for  and  6.937  against.  Alt  of  the 
oiifstanding  50.000  shares  of  class 
“B”  rommou  were  vottxl  in  favor 
of  the  plan. 

.M  the  meetings  held.  R.  Lloyd 
•fones  spoke  on  helinif  of  Mr.  EHs- 
wqirih  and  his  management.  T'ol- 
lowing  the  announcement  of  the 
results  -Mr.  Ellsworth  stated  that 
the  president  ami  the  directors 
were  disappointed  in  the  results. 
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be  able  to  consume  all  tho  lumber 
that  can  he  cut  in  eastern  Canada. 
He  is  entering  into  contracts  with 
various  oiieralors. 

He  added  that,  whilst  this  Is  tho 
case,  Britaiix  is  j’et  handicapped  by 
lack  of  the  necessar.v  vessels  for 
shijiping  limber.  All  lumber  in  Great 
Britain,  .he  states.  Is  sold  t.hrough 
the  Timber  Control  Board  which  su¬ 
pervises  sales  and  sets  prices,  in  nd- 
di'tion  to  what  is  n.sed  in  connection 
with  war  work  he  also  reports  a.n 
increase  in  tho  English  domestic  de-- 
maud. 


the  supervision  of  H.  L.  Clifford,  lo-  !  He  pointed  out  that  the  president 
eal  manager  of  Dufresne  Engineer-  has  never  receiv^Hl  a  salary  and 
ing  Company.  I  none  of  the  direetors  have  receiv- 

Work  was  started  13  monGis  ago.  led  fees.  This  was  an  reonomy 
For  some  time  supplies  were  sent  [  scheme  by  which  the  directors  had 
in  by  plane  but  now  the  main  high- :  attemp’cd  to  save  money.  He  stat- 
way  is  open  to  traffic  coming  in  by  J  ed  that  the  company,  through  staff 


truck. 


Synthetic  Rubber 


By  J.  H.  CARMICAL, 
In  The  New  York  Time*. 
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manufacturing  equyomeni." 

canadanTpower 

EARNINGS  LOWER 

Net  for  January  Shown  $18,582 
Down  From  Last  Year  at 
$215,418 
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The  upward  trend  in  power  pro¬ 
duction  and  lower  trend  in  net  earn¬ 
ings  which  have  been  shown  by 
Canada  Northern  Power  Corporation 
for  some  time  now  continued  into  the 
fiist  month  of  the  current  year. 

F'igures  for  .January  reveal  a 
slight  Increase  in  gross  earnings 
over  the  same  month  of  1939  at  $437,- 
963  as  compared  with  $437,363,  but, 
by  reason  of  an  expansion  of  .$19,192 
in  operating  expenses,  net  earnings 
for  the  month  show  a  decline  of  .$18,- 
582  at  $215,418, 

Power  output  for  January  totalled 
66,912.069  k.w.h.,  as  compared  with 
62,869,934  k.w.h.  for  January  of  last ; 
year,  an  Increase  of  4,042,135  k.w.h.. 


iTir>nts  111  r  r|iifpnient,  a  ready  mar- 
i  kei  is  lif'lr)  assured  provided  the 
I  cost  IS  I'iglii, 

i  tieiili/iii';  tliat  llic  basic  la-v  ma- 
itciial  for  ihe  manufacture  of  syn- 
,  tbetic  l  ubbt'r  must  come  from  pe- 
trolemn.  iln-  standard  Oil  Company 

or  6.4%.  Forty-nine  new  customers ; 

ware  added  to  the  company’s  system,  i  ye^**  'n  ^  • 

bringing  the  total,  as  at  January  31st :  nb  " 

to  26447  which  compares  with  22,701 :  l-'os  reached  such  a 

at  the  end  of  January  last  year. 


basis.  The  rights  lo  the  new  pro¬ 
cess  in  the  Cnited  Slates  have  been  '  be  built  for  between  $5,0U0,ti0i)  and 
acqiiircrl  lij  Standard  of  .New  .ler- j  $10,000,000.  I'or  a  plant  capable  of 
scy.  In  that  the  process  has  been  j  producing  100,000  Ions  annually, 
found  soiunl  after  years  of  oper-;tlie  cost  would  be  between  $12,000,- 
ation  in  Germany,  the  oil  company  j  000  and  $15,000,000.  Since  crude 
plans  to  construct  plants  here  for  i  rubber  consumption  in  the  United 
the  production  of  tho  synthetic  j  States  amounts  roughly  to  600,000 
product  as  rapidly  as  prudent  busi- j  short  tons  annually,  total  cost  of 
ness  judgment  dictates. 

According  to  those  sponsoring ithe 
product  tinre,  synthetic  rubber 
made  by  ilio  Germau  proces.s  is 
superior  in  many  respects  to  the 

natural  product.  Automobile  tires.  |  with  what  the  rubber-manufactur- 
into  vvhicii  .-.ome  75  per  cent  of  Ihc  ling  companies  are  now  paying  for 
consumption  of  rubber  in  this  coun- 1  crude  rubber.  With  a  gradual  ex- 
try  goes,  have  a  20  to  30  per  cent  j  pansion  of  facilities,  it  is  said,  the 
longer  life  wlie*  uifiiie  from  the  j  synthetic  product  can  be  nianufac- 
synfhelic  product,  it  is  claimed,  lured  at  slightly  less  than  20  cents 
.Since  nilihcr  manufacturing  plani.s  j  a  pound.  If  supplies  of  the  natural 
f  an  hamilr'  ipe  synthetic  material  i  tiroducl  from  the  Far  East  are  cut 
in  the  same  manner  a.s  the  natural  ■  off  and  it  is  found  necessar.v  to  rush 
proriucis  w'Hi  only  minor  adjust-  construction  of  plants  and  go  into 


changes,  plant  improvements,  etc., 
is  belter  eqtiii)P?(l  now  than  before 
the  depression. 

“f  did  not  know  until  a  few^mln- 
utrs  ago  the  result  of  Ihe  vote.’ 
said  .Mr.  Ellsworlli.  “I  lia-d  no  de¬ 
sire  lo  know,  as  I  frit  that  in  srnne 
wa.v  the  result  might  be.  made  pub¬ 
lic  .md  1  did  not  want  the  meiket 
value  of  the  shares  to  be  affect- 
regular  conimercial  channels.  The  |  ed.” 

policy  of  Standard  of  .New  .Irrsey  ■  — -  -- 

will  be  lo  grant  licen.ses  for  the 
manufacture  of  the  product  onl>  to 
rubber  luenufacliiring  companies 
for  their  own  eonsuinplion  atid 
only  to  tliose  coiniianies  which  will 
agree  to  build  a  plant  immediately. 

It  is  estimated  a  plant  witli  an 
output  of  25.000  Ions  yearly  could 


enough  plants  to  supply  the  nation's 
needs  would  be  from  $75,000,000  to 
$100,000,000. 

The  cost  of  making  the  syiuhelic 
product  will  compare  favorably 


Big  January  Expansion 
In  Net  Revenue  of  C.N.R. 

The  t'aiiadian  .National  Bailways 
repru'is  for  the  moiiili  of  .liinmiry  net 
revenno.s  of  .$1,671,797.  tin  imitrovc- 
menl  of  $2.27!t.992  over  the  corres¬ 
ponding  month  of  1ft39.  according  to 
tho  monthly  siatoment  of  earnings 
for  Ihe  all  inclusive  system. 

In  .lanuary  of  this  vear  operating 
revenues  showed  an  increase  of  $4,- 
106,730.  while  operating  expenses  in¬ 
creased  by  $1,826,738  over  Ihe  similar 
period  of  last  year.  Operating  reve¬ 
nues  for  last  month  w  ere  $17,601,736 
and  oiieraling  expenses  .$15,929,938. 
Oomparison  of  revenue  figures  fol¬ 
lows;  ' 

—Month  of  January— 

1940  nto 

Operat,  revenue*.  $17,60  1,73  5  $13,495,005 
Operat.  expense* 


N.  B.  Lumber  Dealers 

Oppose  Tax  Increases 

.Special  Corrospondenen 

Saint  .lohn  —  The  New  Brunswick 
Retail  Lumber  Dealers  Association, 
in  annual  ses.sion  here,  reported 
that  gtneral  business,  last  year,  vva.s 
pracfitally  on  a  par  with  that  of 
tfie  preceding  year.  WTiile  the  same 
iirnoiint  of  house  building  is  ntd  an 
ticipalerl  for  1940  as  iu  .the  past 
few  years.  Ute  opinion  was  ex¬ 
pressed  that  industries  resulting 
from  the  war  would  more  than 
imik"  up  for  that.  The  meeting 
passed  a  resolution  disapproving  of 
any  further  provincial  taxation. 

Officers  elected  for  1940  are: 
Presldt-nt,  David  MeUaughey,  J.  (  . 
RIsieen  Co..  Ltd.,  Fredericton;  vice- 
president,  l>avid  Harqiiail.  J.  &  Tt, 
A.  Harquail,  Campl'cllton ;  secre¬ 
tary.  ffenry  C.  Evans.  'Murray  & 
Gregory.  Ltd.,  Saint  John;  directors, 
H.  AV.  Mallace,  Wallace  'Manufactur¬ 
ing  Company.  Sussex;  Rupert  See- 
le.v.  Set  ley  and  Hillman,  Ltd.,  Wood- 
sliK-k;  Charles  S.  Christie,  jr..  Chris- 
tio  Woodworking  Co..  Ltd.,  Saint 
John;  and  George  Eddy,  George  Ed¬ 
dy  Co.,  Bathurst. 


Business  in  the  West 


Weekly  Report  of  the  Canadinn  Credit 
Men’s  Trust  Association. 


Winnipeg  —  W'holcsale  grocery 
sales  good,  with  improvement  shown 
over  last  year  at  this  time.  Fruit, 
confectionery  and  tobacco  sales  quite 
good  and  improvevd  over  last  year  to 
date.  Roots  and  shoe.**,  dry  goods 
and  clothing  fairly  good.  Hardware 
and  paint  sales  quite  good  and  im¬ 
proved  over  last,  yettr  to  date.  Sales 
of  plumbing  and  heating  stipplies 
fairly  good  and  improved  over  last 
month  and  year  to  dale.  Automobile 
accessories  and  rubber  goods  moving 
fairly  well.  Retail  trade  about  the 
same  as  last  week,  t.'ollections  fair¬ 
ly  good. 

Reginn  —  Wholesale  groceries 
good.  Dry  goods  fair  to  good.  Hard¬ 
ware  fair.  Ret.ail  trade  fair,  Ihe 
mild  vveatlier  tending  to  keep  trade 
up  fairly  well.  Collections  conlinn- 
ing  fair. 

Moose  Jap.  —  Wholesale  and  re- 
lail  hardware  qiiiel.  Wholesale  gro¬ 
ceries  fairly  good.  Re.lail  groceries 
fail-.  L)ry  goods  fairly  g(K3il.  Col¬ 
lections  fair. 

Snsknlooii  -—  Wholesale  grrA-erles 
fairly  good.  Dry  goods  and  clothing 
.sales  fair.  Bools  and  shoes  falrh 
good.  Hardware  and  paint  sale.s 
quite  good.  tJnsoline  and  oil  sales 
about  Ibe  same  as  last  week.  Re 
tail  Irado  fairly  good.  ('(vUcciions 
fiiir. 

I'lilgarr  —  Praclicall.'  all  lines  of 
merchandise  arc  roporlod  to  tiavn 
moved  quite  slowly  during  Ihe  past 
week.  N'linierous  lelailcrs  are  com¬ 
plaining  about  lack  of  volume  and 
there  is  a  noticeable  slovviug-up  in 
Ihe  payment  of  accounts  receivable. 

Edmonton  —  Wholesale  groceries 
fairly  good.  Fruit,  confectionery  and 
tobacco  lines  fairly  gotKl.  Hardwate 
sales  about  .the  same  as  last  week. 
Sales  of  bools  and  shoes  and  cloth¬ 
ing  fairly  good.  Current,  collections 
fair  hilt  old  accounts  slow. 

Aaticonvor  —  W'bolesale  grocyrT 


mass  production  at  once,  it  is  stated  j 
that,  Ihe  co.si  might  bo  between  25  j 
and  39  cents  a  pound.  ; 

lIotT  Rubber  Is  .Made 
Tlie  Eirinclpal  materials  in  the 
mantifacture  of  .s-X-nlhef  ic  rubber 
are  oil  and  air.  One  of  the  Mvo  sub- 
BtancoB  blended  for  its  manuRicture 
is  called  butadiene.  This  may  be  ! 
made  in  several  ways.  In  Germany, 
where  petroleum  ig  scarce,  it  i.s 


1  5,929.938  .sales  fair  a nd  liTi proving  wit  h  coMe<'- 

*  167  1  797  vt  hn«  195  lions  fair  lo  good.  Bools  and  shoe.* 
$  1.671, /97  x$  fai,. 

-  I  i),-v  good.s  and  cloiiting  lines  repoii 

'  .sales  keeping  ahead  of  Iasi  year  and 
I  colleclions  veiy  fair.  Hardware  lines 
reported  f*Tir  to  .good  and  eolleetions 
fair.  ( ■onfeclionej  y  houses  report 
sales  good  and  collcetion.s  fait.  .Meal 
packers  reiioit  little  change,  with 
colleclions  and  sales  remaining  fair. 
Ga.soline  and  oil  sales  retwrted 
slightly  up  over  Inst  year  and  col¬ 
lections  improvin.g  earii  week. 


Nrl  Revrnu 
X  —  Deficit . 


Shipping  Still  Problem 

For  U.K.  Lumber  Imports 

!9pcciul  Correspundenctt 

Saint  .lolin  —  Gilbcil  I.umhvall  of 
the  British  Timtier  Control  Board. 
I/rmdon,  Eng.,  i.s  in  the  Alaritinies  in 
connection  with  lumber  piiroha.sen. 
states  I'nat  the  British  inaiket  will 


A— Annuallv.  9 — Semi  ■nnunlly.  q-  Quarterly,  Int.  -Interim. 

X— American  Fund*.  Arr —Arraar.  •— Aftar  eanaldariai  ataek  ajlli. 
a  — Before  3  for  one  stock  aplit  (Jamaica  P.  S,  Common). 


Stage 

,1  ^  L,  h!?!.”  vil-  I  cracking  gas  oil.  The  other  sub- 

.  ars  the  nation  will  have  I  stance  is  known  as  aervlic  nitrile, 

imade  independent  of  foreign  sour- ^  1,  cracking  ga.s  oi 

ces  for  crud-.  rubber  requirements.  ^  combining  it  with  nitrogen.  ' 
$  '  '♦‘w  1‘lnnt  Is  T’lounPd  |  Butadiene  and  acrylic  niti  ile  then  * 

819!  As  n  be,':lnn!ng.  Standard  of  New  j  are  combined  by  polymerization. 
Jersey  will  cDnstruci  a’  one  of  Its  'Fhe  combination  i.s  emulsified  in  i 

I'erineries  :i  plant  capable  of  pro- j  water.  'I'hT  emulsion  then  is  sub-' 
ducing  2,0i  0  tons  of  synthetic  ;  JecLcd  to  condillotiK  of  temperature 

- - - — -  rubber  annually.  It  Is  sstlmaled  and  pressure  suitable  for  coiivert- 

The  Financial  Times  reaehes  a  Ibo  plnni,  which  will  cost  between  j  ing  It  Into  a  suspension  of  synthetic 

claas  of  people  tvho  are  Interesteil  $1,000,009  and  $1,250,000,  will  be  In  lubber  In  water,  wblc:h  lescmblcs 

anil  able  to  buy  investment  aeciirl- ,  opoiation  this  year.  tbo  latex  from  the  rubber  tree, 

ties.  ’  '  The  output  will  be  sold  In  the !  With  the  exception  of  reclaimed 


Comparative  earnings  for  January 
1940  amd  1939  are  as  follows; 
—January— 

1940  1939 

$  $ 

Grata  aamlnga  437.963  437,353 

Oper,  axpenia*  222.545  203.3  53 


Net  aamlnga  ,  215,418 

X— Daerttse, 


19,192 
234,000  xlB,582 


suite 

DEWAR'S 
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N.B.  TREASURER 
STRONGLY  OPPOSES 
HIGHER  TAXATION 

Says  People  Carryins;  Heavier . 
Ikirdcn  Than  They  Can  | 
Bear  Comfortably 

WOULD  CUT  EXPENDITURE, 


Sprcial  Corrcspnmiciiio 

■''.'ilni  Inhn.— Ill  iiti  nddress  Hon. 
I  .1  U.nycp,  Donne,  newly  apnoinl- 
rrl  Pi'ovinrial  Secrotary  'rrcasui’cr, 
•'vpiObPCMi  hinisPlf  a.s  t<t,ionMl.y  oP' 
posed  It)  any  incTca.se.  of  laxulioii 
III  Ihis  roiinlry.  He  adrlcd  llial  "llic 
people  Hie  carryiiiK:  a.  licavicr  (ax 
Innden  now  than  they  can  bear 
eoinforiahly.'’  .suyins  ihai,  "lo  im- 
proie.  conditions  've  niiist.  step  up 
business  considerably  and  we  must 
'  flcci.  economies  even  i,o  i.be  ex- 
ipiil  of  takiiiR  eut.s,”  Stating  that 
hr 
mg 


The 


Bond  Market 


Success  Reported  for  Issue 
Under  Quebec’s  New 
Government  —  Some 
Increase  in  Market  Ac¬ 
tivity  But  General  Price 
Level  Little  Changed  — 
Some  Weakness  Shown 
in  the  Corporation 
Group 


Wartime  Public  Finance 

I'rom  tlif  Polity  iiliilcniciir^biibniillcfl  lo  the  CoMatliori  Clmnilin  o(  Coouocm  , 
Aniuiol  Convpniioii 


Itusincs.s  believes  ibal  Ihe  pioli- 
bill  of  I’ublie  I’inaiiie  i.*"  of  \il:il 
inipoitaiicp  in  the  winning  of  the 
‘war.  Hiisiness.  ilierefore,  does  not 
protest  an\'  necessary  expenditure 
I  for  w'iir  (iiirposes  alijiosl  all  of 
'which  comes  within  the  jiirisd lel ton 
,ol  the  Dominion  itovertinient-  luu' 
j  vided  it  is  carefully  supervised. 

It  IS  essential,  however,  that  t,he 
municipalities  and  provinces  should 
eontro’.  carefully  their  expendi- 
'tiires,  whirh  are  continuing  to 
Intake  large  rietnands  upon  the  fi- 
nauciirl  resources  of  their  pe<iple.  In 
niore  than  one-half  of  the 
(lanadian  fax  load  eonsisl.s 
local  governmenis. 


Toronto  Bureau  The  Financial  Timea 
'I’oronto  Closing  of  the  books  fact, 
on  the  ^ilO.fifiO.fiOn  Province  of  Qtie- i  heav. 
bee  issue  on  I'ebruary  27,  slightly!  of  levle.s  by 

over  two  weeks  after  tuc  offering  j  Pree  speudiiig  is  highly  eoiiiag- 
was  publicly  announced,  marked  the  Nous  and  municipalities  and  iiroviii- 
sati-sfactory  conclusion  of  the  prov- '  ces  are  certain  lo  he  influenced 
dice’s  first  major  piece  of  financing;  by  the  large  federal  outlays  for 
111  oi  laKing  cuts,  Piuumg  iiirfi  I  since  the  present  government  came  War  purposes  now  beginning  lo  be 
'  Would  luy  e  no  besitalion  "  ,  into  power.  Considering  the  general  made  within  their  boundaries.  Piih- 

g  H  siihsianlial  tut  ^  ‘  ^  ;siluation  of  the  Canadian  bond  mar- i  lie  opinion  is  alive  to  the  danger 

<i  im  III  If  I  o  le  •.<.  ‘•h.,vp  I  *'  of  war  and  exchang<3  '  of  increased  local  expemliiiircs 

1C  .Mmisiei  added  ho  would  ''avc  I  c„nrtitions,  and  I  he  paj'i  ieular  di.sad- I  i.pii..vn.  ih.-., 

which 


vi-ie^.  and  lliat  municipal  and  pm 
vilicuil  governments  .should  iimg 
ili/e  the  duly  and  the  iici  ly  n 
iiiaking  such  sa\  mgs. 

Musiiicss  hellevcs  thill  an  appi. 
ciiiblc  (i.'iiigor  for  the  luxpitv.i  .na 
lie  not  fii  reiiieel,  to  direct  v.a;  cx 
penditure.'.  whieti  .arc  acicpiiii  ;i 
ill!  unuuesi  iouahle  obligation,  bu 
in  ihc  heavy  expenditure.^  o''  tin 
Dominion  Coveiuimem,  imdci  oiin 
iieeiniiiis.  limt  ;ire  being  urged,  pro 
liosed.  or  Justified  as  uecc:.^<;i :  o 
because  of  coiidilions  ■aris  ng  mj 
of  tile  war." 

liii.sitiess  commends  the  dic  .i'ii 
aflililde  of  ihi'  govern  iiieiii .  i  / 
111  -  cost  of  war  sltotild  be  inr.  m 
sofiir  as  iiossible  liy  ii  no!,(\  ,, 

"jiay  iis  you  go," 

Ihisiness  also  eoiiimends  ijn  p  .i 
for  jecieil  policy  of  the  Kederjil  (Jmcin 


DEAL  IN  BACON 
IS  REFLECTED  IN 
EXPORT  FIGURES 

AiTangement  With  British  Gov- ; 
ernment  Working  Out  j 
“Satisfactorily” 

NATION-WIDE  INDUSTRY  ' 


several  i 


I  lie, 

iio  besifatioii  in  asking  I'cvci « ■ 

oilier  exeeuiives  to  show  their  pu- !  ,i,f.  piarket  shorllv  afler  tlic 

iriotism  in  the  promotion  of  good  ^.,1^, 
governmenr,  .and  the  eonserviiig  of 
im.-iiices  None  of  ps.  to  eoullli- 

urd  ''was  born  vv.fh  a.  siher  spoon  |  ,,,,,  rinaticii.l  fating  of  the  God¬ 
in  h,:.  mouth,  ytu  why  should  wc  ex-  .  ..dniinj^Pration 

peer  niore  than  i.hc  gcuera.  tun  of 
people  receive'.’'’  Mr.  Doopc  f'tr- 
ihP!  stated;  "We  must  ronserve 
oiir  finances  in  order  to  win  llte 
Will  y\ f  must  ecotioniize  in  this 


Business  therefore  believes  that 


tirose  from  coming ,  citizens  should  he  w  illing  to  accept 
some  curtailment  of  ordinary  ser- 


iiieni  to  issue  war  saving-i 
caie.s  as  a  further  means  of 
in.g  iuon'U3..y  sincw.s  for  ilie 
cutioii  of  the  war.  Busiiie 
lieves  thai  all  citizens  .«Ii( 
urged  to  iiive.si  lu  such  ceil, 
wlicn  issued 


oi-nfi- 
c  ovid- 
p:os(>- 
tio. 
iio 


problem  in  the  months  ahead;  chief 
diffieulty  has  been  in  obialtiing  car¬ 
go  space  for  overseas  shipments.  In 
.lanuary,  for  instance,  there  w.as  lit- 
tleovcrsea.sTOOVcmcnt  of  asbestos  uti- 
til  the  final  week,  w  hen  heavy  ship¬ 
ments  were  m.Tde  possible,  to  bring 
.overseas  exports  for  that  month  up 
In  iir>  nvnr.  iiMi  substantial  items  of  rounici- ■  j;},a,.p|y  since  then,  stocks  ;igain 

Ion-  wav  r  i:!vin-  h  s  i  are  scheduled  for  sale  ;  Havobcenpiling  up.  with  actua’  shin 

^  Mn  ca.rly  Morrh.  those  bcin?;  a  nioacor  imMI  siirh  litno  ns 

nnn  issue  of  1',;%  Greater  Winni- 1  ^,,jppj„p.  ...rrangemcnis  again  rap  he 
peg  Water  District,  bonds  maturing  i 
March  I,  iriaO  on  which  tenders 


province. 

.Sliitpl  Is  (Inijor-ei) 

•’ ommcni lUg,  rdiioi  itilly .  on  this, 

I  be  ■fcle-rnph-.Iournal,  Saint  -louh, 

I  ema  rkr ; 

"All  L'oonc  will  have  the.  whole- 
hcarted  hacking  of  ibc  people  of  | 

'In:  provitjee  on  ilu;  cia.iid  that  he  | 
fia.  lak'  ii.  There  h.i;,  been  soine.  j 
dc.iiii  loLig  talk  rcgai  diug  iiropot-  ! 
air,  lo  itn-iease  iifoviucial  faxes  be.  | 
eau  e  of  ipo  deficit,  vviiicb  was  in- 
'unril  m  the  fin.ineial  opcrtilionsj 
of  lilt'  province,  last.  year.  In  view 
of  -i.lie  fact  that  the  anioilltl  cx- 
irarted  from  the  |iro|ile  of  New 
ftrunL'Wick  hn.s  liceti  moiml.ing  rap¬ 
idly  IP  recenf  years,  the  prospect,  of 
additional  taxes  under  existing  eir- 
cumsiances  was  hailed  vviUi  any¬ 
thing  hill  sat isfaei ion.  I'lie  stiind 
I  hat  .Mr.  Doonc  has  lakeu,  Ihcre- 
joic,  is  reassuring.  ;iml  heenuso  of 
I  he  fact  iliai.  iio  is  the  minister 
charged  wiiti  the  responsibility  for 
the  fiii.iiicijig  of  the  .govcinment 
seiviees.  if 
will  go  a,  I 

viewpoint  shar.ed  with  the  other 
iiienilieis  of  ihc  cabinet 

"'Ir.  Dootio  is  alre.idv  on  record 
I  opposed  to  any  itierrase  in  cai»i- 
tal  expenditures  this  year,  but  ra,- 
Ihei  rest  rifting  theni  to  ahsoluie 
es.sriii  la Is.  Ho  now  lakes  a  stand 
for  economy  in  all  branches  of  gov- 
erumeni  spending,  and  in  this  he 
should  li.'ive  strong  and  united  sup- 
|ioit,  lli.s  altitude  is  ;i.  wise  one 
and  should  eornmend  itself  to  till 
those,  who  liave  anything  to  do 
with  public  spending,  as  well  as 
I  hose  who  fnrni.sli  the  money  for 
he  pioviueial  trciisury." 

ICcfrcnchiiieiit 

In  .'1  previous  issue.  The  Tele 
g III |ili-.lournal  luul  slated,  editorial¬ 
ly,  iliai  a  soltitioii  call  only  ho 
rcaelied  bv  the  fidlowiii.g  program; 

.'-!|op  capital  expcnditiircs. 

Slop  mercasin.g  costs  of  sm- 

V  ICCS. 

Start  a  policy  of  slight  reduc- 
iiiilis  In  expeiidlilires  in  ihe  differ- |  eiiil 
ent  doiiartments.  if  only  two  per; 
cent  Mor  this  yctir.  | 

.\sk  all  cili/.cus  to  untie,  in  keep-  ' 
mg  eo.sis  ;md  laxes  down,  and 
iliereliy  iiresi't  viiig  oijr  proud  fi-  , 
naiieial  record.  I 

Taxes  niiisi  he  oiir  ow  n  proldem  -  : 
wc  ran  and  niiisf,  run  oiir  own  :if- , 
.'airs  and  jiay  our  hills. 

Stop  urging  oil  the.  govermueni  ; 
mcreasing  expenditures  ,  and  set-  | 
v  ices. 

Hack  to  the  limit  any  man  or  men 
at  I'redei  ieion  who  will  start  and  ; 
.'Ink  to  a  policy  designed  to  slop 
lax  increases. 

Slop  I  lie  vicimis  eirele  of  which 
we  liave  heen  vielims  in  this  pro-: 
vinee.  for  so  long,  iitimely;  More 
lavs  to  priividc  more,  revenue  l.o 
nieei  more  expenses  lo  warrant  ' 
iinue  laxes.  and  so  on.  and  so.  on.  I 


•Mthoiigh  a  mild  inciease  in  the 
tempo  of  a.citvtiy  xn  ilic  Canadian 
bond  market  occurred  during  the 
pa.st  vveek,  little  change  vvaa  noted 
in  the  levels  ni  Dotiiintoii  of  Canada 
bonds  Shori-term  is.sucs  were  the 
only'  class  to  record  gains  of  any 
size,  the  ."I's  of  lOCi  ;ind  (he  I’M-'s 
of  IDtl  each  rising  '4  of  a,  point, 
and  the  fs  of  IPt.'i  increasing  ',-1  a 
point.  The  T'ir.sf,  War  Loan  was  nn 
ehangod  at  PhCj  over  the  week.  Do 
mtnioii  bonds  payable  lo  .N'ew  York 
po.stPd  lo'se.s  ranging  up  to  la,! 
point.s  for  o'l’.s  of  1961,  and  includ¬ 
ing  los.se.'  of  1  poinf  for  the  .6’s  of 
for  Ihc  Ti’s  of 
I"  a  poinf  for 


DOLLAR  PREMIUM  BEST  SHOWING  IN 
EARNINGS  FACTOR  PAST  12  YEARS  BY 
ASBESTOS  CORP’N  CAN.  COTTONS  SEEN 


19.'i2.  ■■’('s  .vt  a  poinf 
ink"  and  JiliiX.  and 
Ihe  I's  of  in 60 

iF  y  V-  I 

I'rvv  ehiingvs  were  seen  among 

Ibo  provincial  issues,  and  the  trend!  ,,  ,  i  i  ,  ,  u 

vva,s  irregular.  Saskalchawan  as  of  I 
19,68  and  .Maniloba  of  19,66  each 


Seen  as  Chief  Influence  in  Prob¬ 
able  Improved  Results  for 
the  Current  Year 

SALES  HOLDING  UP 

S'ale-s  and  earnings  of  .\r-bcriosi 
t.'orp.  coniinnc  at  ibe  higher  Imel. 
vvhlrli  has  prevailed  siiire  staff  of  the 
war,  Ibougli  rising  prices  fm-  cer- 
iain  supplies  ami  higher  eeevi.i;  gen 
crnlly  ate  tending  to  narrow  profit 
margin. 

Demand  for  company's  iirodiici mn 
has  not  been  a  problem  in  reeeni 


lost  U  a  point  and  N'evv  Briinswirk  j 
.6*s  of  ItikO  lost  1  point,  while  Alber- 1 
ta  '1'/i’s  of  I'l.'ifi  gained  ’li  of  a  point,  ; 
and  the  remainder  of  the,  list  was; 
largely  iinelianged  from  the  prov- 1 
ion.s  vvcek'.s  rlose  ' 


.(•lose,  lifarch  I,  and  a,  $271,739  issue 
1  of  ll'/i  and  D/r  serials  of  the  city  of 
I  St.  .bjhu.  New  Brunswick  on  vvhieh 
tenders  elosn  on  March  S.  The  for¬ 
mer  issue  is  being  told  to  refund 
the  iirineipal  portion  of  the  original 
$1,000.0(10  issue  floated  at  the  time 
of  the  formation  of  the.  Water  Dis¬ 
trict,  the  remainder  being  retired  out 
of  sinking  fund  operations.  The 
City  of  St,  .lohn  issue  consists  of 
$11)5.000  in  Z\'ii%  12-veaf  serials  and 
$109,739  in  1%  serials  maiurtTig 
from  1953  to  I960.  In  addition  lo 


Sales  In  the  hnpi-y-tani  |■ol|^,ri 
States  inarkei  are  hiilding  up  sali.''- 
faetorily.  :ind  compare  fav-nrahly 
with  a  year  ;t,gii.  This  ye.Tr,  eonipany 
is  obtaining  ihe  advanlage  of  the 
10%  c.xehtingr  premium  prices  are 
being  rtuoicd  in  C.S.  currency  only, 
which  in  cffeei  means  Iik,  higher 
quotations  ilittii  last  year. 

World-Wide  shipping  unset  i  Icntciu 
has  been,  on  balance,  favorable  to 
the  company.  It  has  lessened  rnm- 
pclition  with  Ihe,  Caii.'idian  proriin  i 
of  overseas  asbestos  in  the  C..'-  and 
South  American  niarkct.s,  and  also 


being  two  of  the  largest  municipal  i  improved  the  market  for  •■ana- 
issues  .sold  since  Ihe  beginning  ofjjjjjjj,  asbestos  elsewhere,  due  lo  the 
Ihe.  pre.seni  yegir.  these  will  he  the !  greater  safety  and  dependahiltiy  of 
lirsi  sales  to  ttike  place  in  ’’‘’f’t'tM  i  shipments  from  I  'anada.  Mtu  h  •.'.•in- 
vveeks.  V  St.  St.  I  adian  nsbeatos  has  moved  through 

^  *  !  I\S.  ports,  with  huvers  willing  to 

Weakiie.ss  marked  the  movements  I 
of  the  rorporalii.n  lionds  during  the  : 
past  vveek,  being  pari iciilarly  gen- 1 


.cel 


iiniong  the,  industrial  list  of 
hond.s.  Dere  tosses  ranged  from  1% 
point  drops  recorded  bv  Abitibi  5's 
of  1953  jmd  Minnesota  and  Ontario 
6'.s  of  1950  down  to  Va  Poinf  '•’ss^s  !  ,iuring  the  year 
for  Canadian  International  Paper  favorable  for 

6 . 

of 


pay  the  extra  freight  costs  i 
prompt  and  eerlain  deliveries. 

Inasmuch  as  9im,  of  the  produc¬ 
tion  of  .Asbestos  •-'orp.  is  exported, 
results  for  full  year  I9|0  must  de¬ 
pend  lo  a  considerable  rxieni  on 
trade  and  shipping  develojunenls 
Dili  look,  however, 
better 


ij.  favorable  lor  a  better  earnings 
s  of  l‘M!i,  (.  nnsolidafcd  1  aper  a ^  i  showing  than  in  19:59.  when  the 
f  1961,  ami  Dominion  Steel  &  Goal  I  prevailed  for 

bG  s  of  1955.  Losses  of  4  of  a  point  latter  part  of  the  vear. 

were  posted  by  Brown  5Li_.s  of  1916  ,  j,  5,5'., 


.Sprtinl  CoiTc»pondciir#* 

I  Ilia"  a.  .\iminc  the  ps.yrntial 
foodstuffs  w  h1<’h  are  rontnbuiing  to 
the  siihstaniial  uurense  in  exports  10 
III)'  I  n i led  Isingilom.  so  nnliecahle 
during  Ihe  pasi  few  moiii hs,  bacon  is 
idaying  a  )irnmineni  pari.  The  ex¬ 
ports  of  l)a<nn  i()  Hniaiii  during  ihe 
lirsi  five  inonihs  )if  the  war,  that  i.s 
from  ,'sepieniber  Isi  Iasi  lo  January  | 
I'l'uh,  anioiinled  to  I  1 2.S6.|,i300  pounds 
(otii|)arcd  with  67,129,000  lbs  in  the 
same  months  of  the  year  before.  The 
increase  vvas  iiariienlarly  pronoun-, 
cod  in  December  and  .lanuary  when 
exiioris  more  than  douided.  In  .laii- 
iiary  the  figure  was  35.626.000  pound.s 
compari'd  with  15.738,000  m  .fanuary. 
1939  In  November  the  wart  lino 
agreemeni  foi  ihi'  purchase  of  40,- 
000  to  50,000  ewt  weekly  canio  into 
operaiion.  and  since  lhai  time  the 
•  'anadian  farmer  and  packer  havei 
been  establishing  iheir  capacity  loi 
fulfill  tlK'lr  obligation  under  ilie, 
lorncx  of  the  pact.  One  of  the.  eon 
ciitions  of  The  agrocraent  is  that  the 
weekly  shipments  he  uniform  in, 
uiiantity.  This  has  had  to  he  qualii- 
fied  to  iho  1  xieni  that  shipment'^ 
riiusi  aerord  with  nvailahli'  imt- 
na.go.  Through  tho  shii>pinc  hoard  ■ 
Iho  bacon  board  is  adviseri  of.sp.ai-e 
aTailalde  in  ves.-rls  v'alling  ar  our  . 
fill!  port.-,  an<l  word  i.s  issued  to 
the  iinekors  10  bovo  the  right  1 
qiianriiv  op  h.and.  riie  .system  is' 
said  to  be  working  sausfart()rily  . 
atfhoueb  uniforniitv  in  fiuantilies ; 
shipped  ft  orn  woek  lo  week  <iuiiij  ob- . 

V  loiisly  cannot,  be  mtnnia.ined.  No 
'liffbiilty  has  been  emounlered  in 
gening  Ilie  rofiuiifrl  uuamily  from 
the  fainier.s;  laiher  the  reverse  is 
true,  and  steps  have  had  10  he  (aken 
e  .111  the  eoniuieii.  and  j  '  anadian  producers  their  due 

highest  earnings  -.a  itl  I  f’lare  in  the  supply  hv  licensing  ihe; 

import  of  hogs  front  ilie  f'niied ! 
Stales.  It  was  anticipate)]  that  a 
difficulty  might  arise  from  the  addi¬ 
tional  cost  to  the  ftirmer  of  ra.ising 
Ills  hops  in  Ihe  winter  months  when 
they  were  confined  to  barns  01  pens. 
Provision  is  made  for  fills  by  ihe( 
hoard  which  niiihorizc:  payment  at  a 
defintte  price  lo  the  farmer.  'I’lie 
hoard  is  aeeutnulatlng  a  surplus  of 


Payrricnt  of  $2  Extra  on  Com- 
mon  Stock  Suggests  Over 
$6  a  Share  EameH 

EXPORT  BUYING  GROWS 


^orvli*c  for 
Ownors  of  Seirurities 

If  you  fnul  it  diffinill  lo  Ictok  after 
both  y  o  II  r  b  ii  9  i  ii  r  .9  .•«  a  u  cl  your 
seciiritic'9  — if  you  are  iiol  an  expert 
ill  inve9lmeiit  matters  —  ihe,  CroAvn 
'frusl  (’ompany  will  attencl  lo  the  de¬ 
tails  for  you.  While  under  your  full 
eoiilrol  they  will  have  the  attention 
of  an  experienced  orjianizalion. 

One  of  our  officers  w  ill  gladly  rail  and 
discuss  I  his  sersicc*  w  ith  >  on  al  any  I  inie. 

ICnquiries  in  vilnL 

Crown  Trust 

4'oiti|iaiiy 


/-»  rcu  t  Of  "' 


T  ruftrpx 


;  hnnncia!  Agents 

TOnONTO 

Rh  Kuig  Street  Wep-g 
L*>t  u.»  .*€ri  r  you  and  your  Jamily 


MOMnL4l 

^'(3  )‘’iL  .Iarnc3  Slfcet. 


OIIIC 


and  Prieo  Bros.  5's  of  1957 

.Vmoiig  the  tiiiliiics.  Bell  'I'elc- 
p'hone  5'.s  of  1957  wore  the  leaders 
in  the  <lovvnward  move,  dropping  2 
points,  followed  by  Canada  N'oiThcrn 
Power  5's  of  1953.  down  1  point  and 
Internarional  Hydro  6's  of 
down  'i  it  point. 


after  heav  y  transfers  to  reset  vcs. 

Fidelity  Trusts  of  Ontario 
Showfs  Position  Maintained 

'I'ofonto.  f-'ideliiy  Tru.sts  Cn.  nf 
’ I  Ontario  had  iota)  assets  of  $l,i)99,,s,')t 
as  of  Dceeniher  31.  1939,  com [la  red 

- - — .  with  $1,990,122  at  the  end  of  1938. 

P.>Arlii/<cinn  nf  1  Ksta.tes,  I  rusts  and  agencies  ticeoiiiii.s 

January  rr^uction  ot  ^  totalled  $615.316  as  agamsi  $6.-.1.S5u 
Power  Corp.  Maintained  and  guaranteed  trust  fund.s  were 
-  ,  $205,379  as  against  $195,525. 


Ottawa  Considers  Revision 
Of  Sales  Tax  on  Electricity 

tiitawa. — Officials  of  llic  .N'jttioii- 
al  lievetiue  DeiiJirtnitni  are.  rciiorl- 
)'il  ID  he  studying  the  sales  t;tx  nii 
ii.'^c.  of  elec  triciiy,  with  <i  view  h*  a 
levi.-jiiii  of  the  l:i\  ai  the  next  .ses- 
.■'imi  of  Parliament. 

fill)’  of  Ihe  .s|ieetiil  war  laxe.s 
.iilop'ifl  last  Sf'ptemher  suh,iccts 
i  iirreiii  used  for  domestic  purposes 
III  th('  S'')  siiles  lax.  Variou.s  com 
lilamts  against  this  lax  have  been 
made  ;in(l  eh.iiiges  sugge.s1ed.  \o 
ilecision  ha.s  heen  reached  that  Ihe 
a lipliciit iiui  of  the  i.tx  will  beehaiig- 
ed  Hut  Jill  angles  of  it  urc'  now 
being  studied. 

I  omp'aiiils  ;irise  oiii  ))(  i|hi  viiria- 
liim  in  p>  ice  of  douiesiie  power 
Prices  are  low  in  Ontario  atiil  tip-  ' 
pear  Id  ii'dIi  fhi'ir  highest  on  the 
P.icific  coasi,  Thi.-;  ciiuses  some 
■  Dll:  iimers  Id  pay  heavier  laxes. 


.lanuary  power  output  by  subsidi¬ 
ary  tind  affiliated  companies  of 
I’ovver  (  orp.  of  Canada.  Ltd..  lolalled 
225. 618.51:’)  k.w.h..  compared  with 

225.690.915  k.w.h.  f))r  lik'e  1939 
month,  a  decrease  of  12.102  k.w.h. 
•lanuitry  ))Utput  (in  kilowatt  hours i 
ity  individual  eomiianics  comitates  its 
follow  s: 

1140  I'D') 

5.)t)tti.  Crttv.  I\,wri  Ih. 844,1110  I  8,4')0.()  M) 
r<)i).  North,  r'owei  .  trO.0 1  2,0b‘t  b2.8b'>.014 
r.ast  KoolettrtV'  Pow.  7,627.460  7,03  7,128 

B.t'.  Ptvwrr .  3  7,626.222  5  3, 232. 223 

Nortli'n  B.C  .  Powrr  1.020.602  1,002.008 

VViivtiipcg  l.lecl.r)c.  .  73,618,000  80.128.900 


I  No  income  iiceouni  i.s  ti.v tillable  fm 
I  reeeni  years,  but  I'.  H.  lavslie.  presi- 
idctii.  in  a  report  to  shareliolders 
says:  "Net  profits  arc  sultsiantialiy 
ahead  of  iirevioiis  several  vetirs." 

I  _ 


The  '•omr  dividend  ac(im,:  ml 
cafes  tiiai  earnings  of  Garia'lmii  i  m 
ton.-i.  Li))..  Idi-  fiscal  yeai  emimg 
March  31.  m  \i,  will  he  show  n  'i  ex 
eess  of  $6  a  shaic.  This  wtejld  .  im- 
pai  p  with  a.  loss  in  the  1938  y  t  :i,r 

after  prtMm  red  divide,nds.  oiur,  aletii 
t)>  $3.8"  a  slia 
vv)ioi)l  he  the 
since  flic  1927-28  year,  when  '.8  I'l 
a  shav)'  v.'.-i.-  repDvtcd  on  tm-  <  .>m 
mon, 

Phe  e\fr;t  dividend  of  $2  dp  '  dui 
mon  has  brought  dividend  paynjenis 
for  past  year  to  $6,  and  if  i-  tea 
sttntoble  Id  siippi).se  that  llii-  amount 
was  fully  earned,  in  view  ttf  ttm- 
seivaiism  of  itie  managoinepi  ami 
unltkelih)>Dtl  that  nn  extra  rlividemi 
would  be  tierlarrd  that  wa.-  u<)i 
ea  I  tied 

(  tuidii  i))U.-  since  the  nuihre.ak  of 
me  war  have  been  favor.ahle  to  fan- 
adian  cotton  textile  l.•onlpaIlie■',  .-tiid 
•  anail'mi  •'Diion.-:  for  Sfviii)  i  im  ha 
been  i-'peeai  iiig  at  eapacit  v.  Preseii: 
orders  op  lit)’  hotvks  assiii 
uiterali)'U.s  fti'  .some  time 

l.csseili'd  Gonipefiliell 

Tile  increa.sefl  .•iriiviiy  -  eoiu- 
patty's  plain.-  lia-  heen  du>  to  b - 
seneri  eoni  pel  it  dui  in  the  ilDiurslle] 
markei.  m  tiddiiion  lo  v  Sid  Ii  cdii 
siilerable  defi  rriul  hilv  ing  )|ev  i'lDpcri 
ituinediatciy  after  live  w.i  siaricii 
line  lo  a  nisb  TO  build  Up  'lepleled 
inv  enlr>ries.  Hriii.sli  nil’l.s  have  been 
lill.sy  with  war  onlei-'..  and  anollie: 
factor  itnpeding  imoo  ’'  from  over 
seas  has  lieeii  ilie  b'g'ver  transtior- 
lalion  eonts  and  geiieigl  siiipping 
uncertainty.  In  ilie  I  lined  .Stales, 
tlie  textile  jtidiislrv  has  liern  more 
aclivp.  lessi'ning  lend' my  m  ilump 
siitpliis  .American  so.uj.s  at  low 
prices  in  ilie  Canad'an  markei.  .Also, 
itie  HU  7  I'xeliango  pieuiiiini  has 
been  in  effeet  an  a'lde.d  tariff  Itar 
(o  im|u)ris  of  .\  nieric.i  II  gO)xl.s. 

Willi  Ibe  (loinesiD  markei  av.iil- 
alile  10  <'anadian  mill.s  to  a  greatei' 
ext  111  titan  in  vears,  <  aiiadtim  t'ot- 
tiiiis  like  otbei  coinpanies  in  the 
iiDiii.siry  liav)'  fell  full  effects  of  ilie 
Misb  of  buying  by  piirdiasers  fear- 
in.g  upward  price  l  rend  .Also,  gov- 
cfnnieni  eoniratts  for  supivlies  for 
ilie  aclivr  .servii;*-  force  have 
biouglii  ;i  eonsiderafilo  evpaiision  in 
)')vrinii  )  loili  I  oHiirem'uiis.  Lately, 
)ii)li'rs  li.ive  been  coming  from  over¬ 
seas  muiitrie.s  that  Imd  mu  hougiii 
■'ll  <'anad:i  in  years,  and  wliieh  btive 
be)'ii  I'liDuiutering  diffii'iiliy  iu  gel¬ 
ling  .'iijiiments  trom  Luropean  mills. 


so  inueli  a  liundrcdwfight  from 
wliii'b  tile  farmers  will  he  reimburs¬ 
ed  for  the  tiig-her  (osis. 

'I'lie  important  pbirp  which  bai  lUi 
has  tissunii'd  m  our  exports  t)i  the 
riitieii  Kingdom  is  shown  in  discus¬ 
sion.;  tliai  bav )'  itiken  place  here  ibis 

e-an-i.-itv  "'-'cl'  bi'iween  mintster.s  of  agri<lil  •  |  .  ,  ...  .  . 

rap, nity  f  I  hea  thy  growth  iij  til  the  sitbiirhs. 

lure  troin  the  lbrci>  Maritime  iini 

vinee.c  and  tnemlir'is  of  iho  ffoieral  | 
gov ern meni .  Lvi'iy  angh'  of  the  in-i 
dusiry  of  haion  |irodiic(ion  in  ihei 
La.sierri  iiroviccs  was  iliseussod.  wdth 
panienlar  referi'iio'  to  the  most' 
ceonornic.at  tncihod  of  getting  grain  ' 
feeil  from  ifu'  West.  Bacon  pi))dur-| 
lion  has  heei'nie  ti  nai ion-wide,  in-' 
diisiry.  I 


A  City's  Growing  Problems 

By  r,.  .1,  TUCKER. 

<i)))t-r:it  M:)iii)«*»r.  The  Co)is))mf»rs’  G,is  t'r))rpany  bt  Toi-efitb 
In  Ihr  Monthly  R)jl!)>tiii *oi  Tl)y  Toronto  .Slock  t,K);h4n)rn 

One  of  the  priina’-y  (nneerns  of  iho'asgrca.i  if  it  »er)’.  not  for  ladualrjal- 
HClivc  i'X):e.ui  IV  e.s  of  any  utility  must  j  izat  ion  of  ihe  waterfront,  and  ihr- 
ho  in  the  ivriigri  ss.  oi  hnk  of  it.  of!  smoke  niti.siinee.  ihe  smoke  niiisauee 
the  iirhan  area  servi'il  by  that  ui  II- j  is  merely  i  he,  outward  evidenre  of  a  it 
ity,  A  slowing  down  ))r  riivivrgal  "f :  iineronoinic  ami  iinseienf  ific  hiitjHiia 
prngrcs.s  .'i.fferts  ilo'  lUiliiy.  Thej'tf  coal  whu  h  we  in  the  ga-s  biisinc.ss 
inor)’  direct,  hut  aetit.illy  l)‘.ss  si-ri  '  fuind  onr  best  cfHiris  t<v  correct  by 
oils,  effect  is  the  ciDiwih  iti  munieipal 
i:i.\ation.  The  iiidireet.  amt  tiltlniate- 
i.v  more  serious,  is  the  ilocreasc  in 
Iho  sources  of  revenue  ii.i'.,  the 
pr)T)Ulal  ion  I  of  the  disiriel. 

Tile  < ■onsiiniers’  •'la.-  '  ompany  of 
'liirotito  serve.,s  poi  onlv  l|ie  cit.v 
Itself  hut  all  those  buili-iip  and 
building  up  areas  adjarenl,  Thr»re  is 


Some  of  ilto  .growth,  such  a.s  lit  F'or- 
est  Hill,  is  even  sivev'iaitilar.  But  a 
glance,  at  the  )iopulaiion  figures  for 
lh)i  eity  itself  brings  up  lh)v  question 
as  to  whether  some  of  the  suburban 
growth  has  not  heel)  iit  the  expense 
of.  Ihe  city  proper. 

I'rom  192:5  to  1933.  •the  e|t\  of  Tor- 

onii)  itself  liad  gr))wn  from  .53ii.9i::  to 


urging  everyono  iji  i;se  gas  for 
every  healing  Job. 

In  tl)|,s  eonnertion  thn  Ontario  Re 
sna.reh  t-’oundatipn  point.s  nut  that 
"the  ivroporllon  of  co.tI  burned  r.aw 
tu  rontr.a.si  to  that  prO)'‘,o.'iscd  to  ga.=  . 
oil  Of  rlecirieiiv  will  decrease',  a 
iD'nil  alreadv  welt  pronounced  and 
having  ,1  great  deal  to  commend  ;t 
At  pre.seni,  almost  a  third  of  the  b'lu- 
mitious  coal  produced  in  Amenca  s 
suptilied  to  coal-jifoccssing  indu.s- 
iries fho  purer  air  .so  frequenfi.v 
meniionol  by  those,  who  move  noriii  ■ 
ward  from  L.ako  Ontario  is  an  argu- 
nicni  arising  from  thn  rnmparative 
absence  of  the  use  )jf  processed  coal 
ill  riowntfiwti  Toronto, 

The  r)»,s(  of  (he  problauT  bt  more 


Quebec  Loan  Is 

Fully  Subscribed,""^'” 


\nnounf  cmeni  w  as  made  this  w  eek 
ihat  the  reeeiiily  offered  issue  of; 
.sioooo  OoP  of  ')'■>''•  dehetifiircs  of  the' 
provinc)'  of  Qufdifw  had  been  fully  | 
sub.si  ribed.  OfCiejal  iisi  of  insiiiu- 
lional  and  Dirpora  i  mn  subseripi  ion.s  | 
to  tile  loan  follows: 


t.MK  '111  I’VV  IM  I  KKST 

I)ire)'lors  of  Bober:  Gair  Coiii- 
paiiv.  Inc.,  at  a  meeting  held  on 
l•'eb^lla,r,v  23.  19P',  declare)!  the  full 
6',  interest  on  Bobcii  ('rair  Com- 
panv,  Inc.,  income  notes  1972s.  pay¬ 
able  .Aiiril  I.  191(1.  lo  ilie  hoiders 
of  record  ;ii  the  idosi'  of  business 
March  3",  1 9  in. 


Active  Bond  Changes 


Horn,  of  Canacta  Frb.  28  h>b.  21  Changi* 


I  loin,  of  ( 'an. 


io:>  T.H 

no  2.*» 

1 06  25 

no  2.S 

101,50 

107.25 

107.75 


Ottawa  Announces  System  To  Be 
Used  In  Calling  War  Loan  Issue 

•A  system  of  call  leiters  is  being  making  tin'  diaw  ami  marked  .A, 
used  on  hearer  honds  in  tli  '  reeeni  B,  •  '.  D  and  L.  rcspei  i iv  ely.  draw 
Dominion  war  loan  3')’s  to  facili-  Huih  one  object,  ii  hentg  (he  inlcn- 
tatc  the  drawing  by  lot  iliiring  ilit-  tioii  that  the  drawing  .shall  he 
last,  five  years  of  the  i2-year  lerni'made  in  siirh  a  mnninr  as  lo  en- 
whieh  is  provided  for  iiitdor  the 

terms  of  the  issue  K.cguiaiioiis  l  ov-  eac  h  letter  shtill  lu 
ering  annual  drawings  )if  ilio  hond.s 
were  made  iviihlic  during  the  p;ist 
week  in  an  exira  I'ditioii  of  the 


Accountants  and  Lawyers 

Keep  iip-(o-<l:ile  by 
retidiiig 

THE  CANADIAN 
CHARTERED 
ACCOUNTANT 

,SoiTir  fruliHCN  in  tlir  Mjirih  itistir; 
V.ilijjnR  Invrnt«rjr5 
.Sloth  rxrh'iitffC  aurjil«> 

I  uf  oinr  .ipport  joninriit  |»rl  wrf  n 
Ft  t»vim;r^ 

I  i-Tbllilv  nf  .mjrliint  <9  MlARl* 
MILNL  A  CO  i.iv, 


I’nbliiih.eJ  nitjuthly  %2  00  p**!  ■ippum 

A  II  C.api.  Edilop,  to  A<lrl3i'Jr 
Toiuntp 


P.)  50 

or. 

:i-i  52 

Proiiiirial 

< 4  *4  58  ... 

( »!it{<rio  .5-00  ..... 

Dn.. 

.'MbrrtJi 

I  )o ..  0  17 . 

Ndw  'nrtiTiswK’k  D- 
Saskatolu’wan  5-.58 
M  antloba  t  ’  o-50 
KaIIn  a  Slpainshlps 


102  50  102.50  iinrh. 


unrh. 
i-  .25 

1  Ga.ntida  Gazette 

The  honds,  liaicd  I'ehruar.v  I. 
1910.  will  maliirc  Kehrunry  1.  1952. 
hut  by  a  s.vstom  of  anuii.il  draw- 
ugs  by  lot.  a  sysieui  not  u.-)>d  in 
(uiiail:i  heforr.  they  are  to  In*  re¬ 
deemed  in  five  equal  s''et ion.s  he’- 
innin.g  l•'ebl  llaly  1.  19  is.  'I'wenty 


unch. 

unch. 

unch. 

unrh. 

uorh. 

unrh. 

unrh. 

unch. 


ii: 


!.io  nil  per  eent  of  ih.'  prin.'iptil  amouni  of  j  j-,',.;,,,.  ,,,  ii„ 


sure  that  the  clianc>  of  drawing 
i'.|iia‘. 

■'.A'l  bonds  b)aiiiig  liie  <'all  letter 
so  drawn  shall  be  'cdeemed  on 
February  1.  l!i|.S,  .N.iiic)'  of  the  ejtll 
letter  of  the  b.m.is  s.i  drawn  for 
red)’iiipi ion  shall  I'c  publislied  lit  a 
m.'w  spapor  of  gcn'’rii!  )'ir)  uitUiolt  in 
eacli  cii.v  in  I'anaiia  wlicrc  ihere  i.-; 
an  a.gen.'v  of  :Id'  lianl)  .if  Canada 
onc)'  111  iiai'h  rorin'glili.  (or  six  eon- 
scettuve  forliitglu litc  first  piihli- 
cation  to  lie  a'  ii'a.si  ihr.ee  ijiomhs 


(  ;A'inrIa  I  ilo  •\s>8ur.in*'.r  L  r» 

!  fnpcrtgil  1  I  .... 

Mi;1im1  L.’Fr  A«9.  (  o  .if 

I.jtr  Axfiur  0.* 

C  o!.-'  Hr*  N<  r  »Ir  TiaA  nil  .  .  . 

(  rovv  ti  Lib*..  ,  .  _ 

r’onfr.Hrm’.iot.  Lif^  ,, 

Vorth  'Xifirr  l.itr  .■•Xs.’sur  t  o  .  . 
MfiniitHCliiTrrs  L.ifr  . . 

I  TusI  (  o.  I  trl,  ...... 

I  HOA'^I  I  ru»t  <  OpopePDA' 

.ShHWint4,*ai)  \V  Htrr  \  |'c*wri  .  . 

\  .Vlr»ii Irral  I’l'iu-f'r  . . 

Lonrion  I.  ilr  . 

Doin  I  lb*  \x.stir.Hnrr  Co.. 

'  Brit  Irlrphonr  I  o.  of  I'anarfa 
Nioranda  Mid#*!#  I, muted 
.  T  I  .»fcm  I..ifr  \<«.«itranfr  (  n  ,  . 

■  Muron  \  l.rjt*  M6>ri^ap.r  (.orp 
Banqur  H  I  pnrpiu*  .  .  .  .  . 

Vatirinn)  BrcwrriC'i  l.ld  . 

.SorD'tr  rjGM  A  r  1 1  .‘.rp  n 

Qurbre  I’ourt  (*<»ti>piin$  . 

Mo'lt.feal  1  rijwl  (  o nip. II IV  , 

Muminuru  f  »•.  ol  (  .itiuda . 

Pr6’Vf»v.inl  9.  du  i  anada . .  , 

Me  Cjt II  I  'nivr  rsi  *  V . 

l'harnj>lHtn  OiN  .  . 

no'iiiiiiou  Bridge  (o  l.irnitrd. 

j  Jos.  ^inui  rd  . , 

Mann**  ItiHujilries  l.imitrd.  ... 
j  McC  oil  I  rontvnar  ('ll!  (  n.  .  .  , 

( .  i  II  I  nd  -\U  oh(d  (  o.  1  .t  cj.  .  .  , 

I.XLolVjcf  Lib*  Itism.  <n . 

I  AKbcstiiw  (  orp.  1. milled  . 

J  C'onlmrnfal  I  ifr  In^uT  (  «-». 

I  (  ri  dll  I  oncK-r  I  frint  >)  (  fmHdtfi 
i  I'>i<lil!rfs  C  orp.  •  .^ea  pr.  I. Id  .  . 

.  I  .1-1  Malarlir  Mmrs  l.ld . 

I  Broinptnij  f’ljlp  ^  P.ipr?  Co  . 

;  Prtrou  Cjold  . 

]  (  liartrird  1  ri|y.»  &  I  \ce  (  fr.  , 

j  \(TrL!i.  l-itr*  A*3im'.  Co  r>f  < 

'  Tori'Ulo  Grnrrai  Tnist.s  (orp 
i  Truxf  G»'n«*rnl  flu  (  anad-^ 
.Auplo  (  atutdian  P  A  P.  MilU 

,  F.rnpir*’  !..ire  Irisur  (o  . 

I  Crown  liii.**!  CoinpariA' 

\  C  o.*$iuow  tinpon.tl  Mill.*.  I  . to 
1  Spenerp  'I  urnrr  L  id 
BrallA'  Gold  Mines  Qurbe* 
Canadian  Malartic  Cold  Mines, 
;  Aorkshir#*  Insur  I  o.  L5d  ... 
Jusl  f.qtnpineni  A  SuppK  .  .  .. 


«4.ooo.onn 
I  .'ion. non 
500. ono 

500.000 

1  1  VOOO 

ioo.noo 

.'50,000 
JiO.OOO 
J  50.000 

2  >0.000 
.’00.000 
.'00.000 
joo.ooo 
.’00.001) 
ioo.ooo 
200. non 
joo.ono 

jOO.OOO 
}  jo.onn 

1  ,?s.oon 
I  00,000 
I  00,000 
100,000 
lOO.OOO 
100.000 
100,000 
100,000 

5.^.000 

50,000 

so. 000 
so. 000 
>0,000 
50.000 

so.ooo 
so. 000 
io.ono 
so, 000 
50.000 
5<».000  I 
’O.OOO  j 
js.oon  i 
:s.noo  I 

.^S.OOO  ■ 
J  >.000 
.•S.OOf* 

J  j.otio 

2  s.fion 

J  ’.000 
4.’ 5. 000 


Tbo  stlhipb.s.  on  tiio  ofhrr  hnnd. 
hmo  inoro  fhdn  doijlilod  in  popiiljj- 
rion  in  ih(^  fiftron  yonrs.  flio 

population  Lif’lnu  Hf2,-"'M  in  lif22. 
oouiparod  wiUi  212.751  in  ]UoX.  'I'hc 
"suburbs”  oF  ilif'.sp  rtKurp<5  aip  tin* 
fowjiships:  of  Viiik.  Km^i  \'oik,  .\oTtb 
York,  Soai  bor^’iitrii  o  ml  KLol>irokr. 
ihi^  of  Sv\;uu<f‘a.  f'oro.'^l  Hill 

and  Branch,  and  iht*  rnwns  of 

Wesion,  VI  imho  and  \(*5v  Toronto 
\ol  iiH'.ludod  in  ihu  fi;;urf‘s  arp  surli 
pla.ccs  as  T*ori.  <  rrdtL.  Oakvillo  and 
Hirlirnorjd  Hill,  altlion;;!!  Hiry  :iro  un¬ 
doubtedly  influencod  by  ruiidiTifuis 
wiihin  ihe  riiv  iiscdf. 

^  ^ 

Vo  opp.  wilh  an.s  knowled;:o  of  his- 


I  Fi2^k5h2.arrordinc  to  assossnip.nt  mMs;, ;  iuinirdiaioly  a  roaeiter  of  declare  and 
a.nd  from  lo  i'',2X,  tho  irrouib  j  cciK.^.  Takm;;  p.vcr.vlhlDtr  info  coji- 

lo  647. S02.  nr  a  mial  nf  M  I .niH).  i  .«idf*raf mn.  ii  i.s  rhearM^r  to  live  OU!- 

Mdo  tbp  riM-  rban  in  if.  and  a.  p^^nod 
of  df’rlinine  a*!sns.STi)eni^  in  tJae  oWer 
\Nardti  and  a  prriod  of  rising  ta\ 
rales  M'fll  ronnnue  until  the  trend 
from  Ihc  older  riiy  is  stopped.  Klim- 
uuit.ion  of  the  snioko  nuisance  would 
t»t*  a  farioi'  m  sloppint:  if.  buf  The 
more  fmiiuHiiufelly  offoutive  cure 
would  piobably  be  a  condition  Mher«- 

hv  iht*  fiiy  proper  a.^^ain  w’ou!d  af- 

trnct  tcsidcni.s  because  of  econoruv 
and  ronvcnicnrt* 

I'^irsf  mijubf  bo  considered  econ¬ 
omy.  This  menus  a.  careful  survey  *»f 
ciedr  c.vpiuidil ijrcs  in  order  lo  rediirn 
both  ouipo  and  income  Secondly 
tlicrc  neod.s  i**  be,  a  redisi  ribuiion  of 
ibe  laxalion  load  ihaf  ii.  may  bear 
more  cQuiiably  on  all  (lasses  arid 
not.  as  ai  prcsoni.  Omj  severely  on 
Tory  or  peoKiapby  can  doubt  the  '^'on-i  the.  riwner  of  real  propert.\.  Al  Uits 
liniied  crow  jji  of  merj opul ifa.n  1‘nr- 1  moment  nec.csibility  to  ibe  busiues.s 
onto.  Ihe  T-sb«ped  area  st refrhiiu' |  areas  i.s  more  fhan  offset  b>  higher 
for  nlmo.^i  tweniy  miles  alone  theionsis  of  f>v\ninK  iu(jpcri5  or  by  im- 
lake  aud  for  some  miles  norib  frrim  |  d(  su  able  rondirion.s  which  would  bn 
th-e  ba.v  'Idle  fuMjre  is  as  assured  .us  ' 

Iho  future  of  Caiuida. 

Yei  Ihe  future  shniiid  not  be  \  lew 
ed  uiib  comrdaisaiue  TheT-e  are  j  improve  r  four  piupenies 
wrong  irm.ls  lo  Idv  i  haugcri  if  ihc  |,„ild,i,g  uj.  of  iho  suburbs,  in 

CUV  proper  1.-  not  lo  siilfcr  .-tmi  the  pen.'ftls  th.2  citv.  But  thn 

,iay  noi  lo  airivm  wh.  ii  a  milimu 

may  wo- k  w  ihin  us  houn.i.irm..  bm  ,i,n„  hy  the  abamlonmeni  of 

scurry  ouisirie  lo  iiv)'  j 

Ihi.s  IS  a  smaller  worry.  Poth.'U'.o.  .ipv.'Iop.'ri  for  bus 

lo  busine.'^s  intoi’e.sr,-.-  i.luin  ii  ir  ' 


or**o(  tiMi  In  course  of  time  if  the 
’ii.v  niado  ii  worth  while  for  dow'p. 
ou  11  and  Lu'ar-dow  ni.owii  ownef?  lo 


.!  5.000 
.*’5.000 
J  5  ,000 
JO, 000 
10,000 


Year  of  Expansion  for 

Central  Trust  Co.  Shown 


cijniii.oiiy 
ft  niig 
w  ho  .'in’! 


II  Im  lliat 

niov  ing  .icroDS 


i)'  |ii7oplv 
111)'  ritv 


109.00  109  oil  unch 


unch. 
-  1  00 

—  .30 

—  ..30 


108  .30 

81  on 

Ki  00 


fun.  S.S.  Lines  Ti-gT. 

nr, 

00 

!>r>  2:» 

-  '25 

t.N.K.  3-t1 

io;i 

25 

tO.3.2.3 

uju'h. 

1»u..  J'o  M 

lit 

.■)0 

n  1  .SO 

uneb. 

i>o..  4'  :  :>r>  _ 

1 12 

23 

11 2.. 30 

-r-  .2> 

r ►o..  r>  .*)  1  . 

1L5 

;i0 

ILS  .>0 

unch. 

C.P.K.  6-fJ  . 

ITIIItIrs 

io:i 

00 

103  00 

unrh. 

Bel)  Phone  ;>..S7 

00 

ini  00 

-2  no 

f’al.  Power  B  GO 

lOG 

00 

106  00 

unch. 

Can.  Nor.  Pow.  5-5.1 

ion 

00 

no  00 

-^1  00 

Gatineau 

f»8 

00 

08  00 

’inch. 

Int,  r  ll.vdn,  l!-11 

ss 

75 

88.25 

.-  60 

Shaw'iniKBU  I'v  TO. 

107 

,^0 

107  50 

unrh. 

\iarLarnn  l^ue. 

IndiJ^ilrials 

07 

on 

07  00 

unch 

M’itilf!  "'-D-t 

50 

66  on 

-1  .30 

Bri^wii 

53 

25 

58 .  .>0 

—  .25 

r  an.  Oment 

Can.  Int  Paper  6-49 

103 

50 

103  50 

unch. 

102 

00 

102  60 

—  .60 

Cotif  pBper  5(4-61 

64 

00 

64.60 

—  50 

Pom  Stl.  &  Cl,  6(4-56 

10!* 

60 

no  00 

—  50 

Howard  ?mith 

103 

00 

103  00 

un'’fc. 

Grf'a*-  Laket  .  *55 

ya 

50 

95  60 

unch 

Minn  Ont.  6-50 

44 

76 

46  26 

—1  50 

Pri<ie  Bros  6-57 

97.60 

97  76 

—  25 

the  loan  will  he  rr'ihciiicd  on  I'eb- 
li'Uitry  I  of  each  of  the  years  I91S. 

I  1919,  1950.  1951  and  1952. 

I  ‘'Undci'  the  diawiug  ro.gii.at.ions."  . 

I  the  announceitieiii  from  Ottawa 
,  says.  "  the  defiinLiw  hettrer  'ootids 
I  with  coupons  of  eacli  deiioininalioti 
I  ;ind  the  il.efiuii.iv  e  iiilly  registered, 

I  bonds  of  ciich  dcnuminatioii  shall  j 
j  be  uunibeff'd  consecutiv ely  and  I 
heat'  the  call  leilcrs.  A.  B.  i  ,  Hand 
j  K.  So  fjir  as  is  pract icahlc,  an 
icqtial  nuinbpi'  of  bonds  uf  each  de  i 
nomination  shall  hear  i  ach  of  Ihi'sc  i 
I  call  letter.s.’ 

I  I'irsf  Iiruiviug  Ocfolipr,  I!i17 

I  The  first  dra.vving  shall  he  held 

i  around  October  15.  1917.  the  regii- *  draw n  shall  be  tired 
'  lations  provide,  aud  "the  Aiinister 


^prcinl  Co»  rcspotidruri* 

S.'ihif  .Iphn  ,\i,  Ihe  .miiua'  mce:- 
g  of  the  f'enrral  Trast  '  ompan.' 
r.iiiada  .ar  the  Itead  orficc  iit 
ilali'  ol  I  v'dempii'on."  Moiict.  n  .N.R  .  H)in  I'ted  .viucee, 

I'Ui'iiic.  .'laie  I  hai  I  r'i'''.8i<ic:!6.  .'tated  lliai  ihe,  couuiany 

Ihe  draw- j  hail  nmn-  man  mainmined  il..;  luisi- |  ous  homes  or  tiim  seeking  Ic.ss  c\ 
all  lett.'.'r:  lion  during  1939  sliowiag  .-i  large  |  pcn;sivi'  homes.  .\iul  po.s.silily  oiIpt 

ausferred  im  rea.-r  n  .iss.  i  --  :  nd  improv  emetf  i  feel  ihni  they  .ire  I'oreed  lo  miov..  Im 

r.  bonds  i  in  •■.i.'iiiti g.-.  j  cause  the  qualiiv  tji  their  ohl  tie:gh 


political  tiiid  hti.siness  heaii.-  of  ilie 
civic  governmeni  H  is  a  smaller 
worry  !)>  the  privai.'  lui.siui'ss  he- 
l  ausp  gas  mains  ami  oihi’r  ;.erv  d  ps 
can  he  exienri)*)!  iiito  the  iiv'vv  Iv  hnill 
areas  reg.Trdless  of  Hti'  I'Xislenc)'  of  j 
civic  hottudarie.s.  wherea.--.  at  l.ast 
so  far.  the  tax  cnilcetors  for  iln'  l  itv 
nni.si  Slav  strictly  wiihiii  tlie,  .iiv 
limits. 

A'ci  virtual  abamtoiinicni  of  .soim 
of  the  older  areas  wiihlii  tlu'  <iiy, 

(>roper  i.s  uneconomic  lor  nil  con  j 
corned  .Ahaiidoiimeni  ))(  an  area.: 
o)'  ils  decline  from  good  to  mdiffer- 
em  Im.siiiess  or  if'sideiil  iai  iisesj 
i  riieiiiis  a  di'cliiu'  iit  the  cconnmie  uses 
of  .services  provided.  vvIkiIici  such 
be  pavements  Ini. It  with  eity  funds  ihaiii  drug  sior)>  operator,  had  dpi 
.or  ga.s  iiiaiiis  Iniili  wlili  capital  pro  |)iiofii  of  $122.75(  in  1939  vvhirh  i.s 
jvidc.d  hy  shareliolders  in  a  pn v a tc. ,  ci iial  to  96.2  cents  pee  sharp  on  thP 


siness  ))!'  residence 
inirpo.ses  if  fhis  were  economically 
proruablo.  A  ihnviug  .niburh  doe.s 
not  help  tile  city  14  the  city  thereby 
becoiui's  a  de.serled  village. 

SLIGHT  REDUCTION 
TAMBLYN  PROFITS 

Net  for  1939  Down  at  $122,754 
From  $127,098  in  Previous 
Year 


1  oronlo  BurcHit  Thr  Kinancia)  T  imo* 

I'oronto.  G.  Tamblyu,  Ij.cl  . 


112,009  .shaie.'-  of  conmioD  after  pa.v 
iiD'iii  ).(  regular  preferred  dividend.';. 
'I'bi.s  repieseiits  .t  deerease  of  $4. '511 


'l.'h''  legulaiion 
on  and  after  rhe  daii'  •)! 
ing,_  "bond.'-  lic.'triiig  iId' 
so  drawn  .■;liail  no!  im 
into,  iinr  v'xc  liaiigi'd  t 
lieariiig  oiiit'i'  vali  I'  ' 
lionds  licaj  ing  o' her  i 
shiill  not  !m  I  raiisf  -ri  i  il 
I'Xidia  II  g'.'d  (or.  bond-  iic.iriug  'to' 
call  iciti':  so  lirtivvii' 

fill  or  aliou;  Ocfijlici  'l.>  of  each 
of  iId'  jmar.s  1918,  I9('i  aud  i95!i 

similar  'liiivvings  shall  I’l'  maile  (i.i 
ilcicrmiiic  I  Ik  bond-  lo  bo  redeem- 
i')1  .'ll  I'ehiu.iry  1.  I:'l9.  I'ebruary 
■  1.  1950,  and  J'ebruai.v  I 
ob.lei’i  bearing  .i  l'•('cl 


boundaries,  hut  who  nniain  Tiirop- 1  f rom  m  i  prof:l  ot  .$I27,(i'JS  or  $4  per 
toiiian.s.  eilher  have  become  ;-o  vv  ei I  j  .-ha  ri*.  rrp).)ri)  fl  in  1938.  During  the 
to  do  ihai  liiev  wish  iiuirc  siimpiu-ipasi  'ear  d'vidtud.s  of  80  cents  per 


(-kidciiotcs  loereaie,  ( — ideootei  dccreaae. 


witnesses  .appointed  by  the  Govor- 
nor-Genei  al-in-Couueil  shall,  out  of 
25  a  receptacle  containing  five  similar 
1  concealed  from  the  person 


I  objects 


lers.  and  L,  II  !;ie':’.v.  geni'ra!  manager,  re- 
ill  letters  poricd  iti.i'  a.-;.'.e:..  had  increased 
iiilo.  U))!'  from  >  1, ’8'),09(|.i;!i  |o  .'.'i,3  1 9.21  1 .91 
which  I-  till'  hi.'ric-'.  in  the  history 
oi  III).  com]ian.v.  GiiaranH'cd  Invrst- 
monts  ‘iccoiint  hari  !ncre,a.Eed  from 
.$802. 176, It  I  Hi  .?l,'»02,7.32..5:-;. 

Direeio's  vvne  re-elected  a«  fol¬ 
low.-;  Holt  F'red  Magee,  Pori  V'51gin; 
Hon  K  Reilly  ,  K.C  ,  A  •,  avour 
1951  N'o  Chapman,  I'.  R,  Suruner,  Resid  Ma 
previouid,'  |  nus,  R.  .4  Macnaugbton,  AV  F.  Fer- 
gus.son,  F,  H  Ritcey,  Aloncton;  G 
Bonsd  not  called  !"r  redemption  i  W  Fa,wrpi.t.  H  M  Wood.  C  C- 
OP  <rr  before  Febru-arv  1, 1951,  shall  Ava.rd.  Sackville.  Senator  Creel- 
hc  redeemed  on  F'^bruary  1,  J952,  rnan  .MacArthur,  .1  LeRoy  Holman, 
and  notice  of  the  redemption  .«hall  Summerside:  J  F  H  "Teed,  K.C 
be  given  in  a  similar  raanner  to 
the.  other  bonds 


'  Saint  John. 
ton 


horboiid  lucv  declined 

1)11'  wlietbei  111)',  rcns)in..  Id.  i'm- 
oiuie  ))r  soc’al.  llm  )''fv'i"(  oii  iId'.  i 
itself  IS  likely  to  bo  bad  under  pre- 
I  enl  circuni.'daiii  )-,■;  ami  ii  would  -'  cni 
luhisiibl)'  to  exaniitic  ibe  various 
crjiiscs  to  dncrmiiic  whether  or  not 
l-soniething  eaii  ho  done,  to  stop  aud 
lOventuallv  to  rover;;,.',  iho  I  ri'pil. 

1  *  ^ 

T'here  i?.  of  <'ourG‘'>.  a  school  of 
thought  w  h'ch  approves  Ihe  rush  to 
the  country  Perhaps  this  originates 
I  with  people  y'  ith  gasoline  or  country 
I  lots  for  sale,  and  is  encouraged  by 
physicians  on  the  grounds  of  health 
I  But  Toronto  is  as  lovely  a  spot  as. 
F  Napier,  Campbell-  i  for  Instance,  Cohourg,  and  its  popu¬ 
larity  as  a  summer  resort  might  be 


sha.r,'  vv,'!)'.  paid  ,iii  the  eonimori 
.shares  and  siiiidus  was  increased  lo 
>486.71,5  fr,,m  .>46S,:i21.  Working 
,ap;ial  was  intreust'd  by  .il3o,:j73  to 
8772.671  vvhil,'  fixed  assets  show  .a 
ii-invi  iiicica:-)'  of  .>12,861.  Pturing  the 
i>  I  v,':ir  ,)ii(.'  new  store  wa-  opened  at 
l’,'torhor,jiigh  and  the  roinpany  now 
)jl)erai(',3  66  stores  to  Ontario. 

Current  assets  total  81,191,110  of 
which  $268,67  2  is  in  cash.  JS.lSl  is 
in  receivable.s  and  $814,266  13  In  in- 
vcniiofier-.  1  tin  ent  liabilities  total 
.831s,  139  Fixed  assets  are  carried  at, 
.8456,825  after  deducting  depreciation 
reserves  of  .$485,757.  Assets  total 
$1,386,814  The  cempan''  has  out¬ 
standing  $300. ‘100  of  7)%  preferred 
stock  of  $50  par  value,  and  112.000 
shares  cf  common  stock  which  is 
given  a  book  value  of  $40,000.  Earn¬ 
ed  surplus  Is  $455,475  and  capital 
surpl’aa  $411,300, 


FRASER  PROFITS 
OUTBALANCED  BY 
RESTICOUCHE  LOSS 

Deficit  After  All  Charges  of 
$208,638  Compares  With 
1938  Loss  of  $18,352 

NOW  DOING  BETTER 


The  Relations  of  Banking  to  Business 


By  F.  r.  BlfiOAB, 

.secretary.  The  Canadian  Bank  of  Cnmmercf. 
la  Addraaa  to  the  Hamilton,  Ont.  Chamber  of  Commerce,  Tueadav,  February  27th. 
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_  reversal 

inKing  to  ousiness  ||^  re.SIII  t.S  OF 
. .  .  .  DOM.  WOOLLENS 


HERE  is  no  DfPd  to  reniinfi  you) to  brromo  .loincd  utidnr  one  juris- !  In  rlnar  fliat  tbn  banks  materially 


of  the  safety  of  the  funds  vou'diotlon. 


facilitate  tlie  e.Kchanse  of  goods  be- 


cntnist  to  a  (~Hn;Mlia.n  bank,  of  Ihcj  Sneh  ;t,n  idea.  isi.  to  me.  so  ufterlv  I  t'veen  nations  and  tliat  their  conlri- 
conveniener  of  opfiating  a,  bank  ac-  I  .am  convinced  no  biition  toward.s  o.xpanding  the  vol- 


count,  or  of  the  service  banks  give  ^^^e  could 


con  temp  let*' '  time  of  siich  transactions  is  an  im- 


in  collecting  money  from  or  sending  possibility  of  .my  such  dciel- '  P<>rt,ant  feature  in  the  relations  of 


Reports  Operating  Profit  for 
1939  of  $433,083  Against 
Loss  of  $2,150  in  1938 

BEST  YEAR  SINCE  1929 


Training  Schools  Require 
Large  Gasoline  Supplies 

Approximately  15.000  bbls.  of 
crude  oil  a  day  will  be  requir¬ 
ed  in  the  not  distant  future  to 
meet  the  aviation  gasoline  de¬ 
mands  of  the  air  training 
.sebool.s  to  be  established  in  the 
three  Prairie  Provinces  under 
the  .British  Empire  Tra.inlng 
Scheme,  according  to  an  estim¬ 
ate  compiled  by  the  Alberta 
Petroleum  Association. 


REDUCED  SALES, 
PROFITS  SHOWN 
FOR  MELCHERS 

Had  Net  of  $77,085  or  61 
Cents  a  Share  Against  $86,806 
or  69  Cents  in  1938 

WORKING  CAPITAL  DOWN 


A  heavy  deficit  Muivitu  ...»  ...rj  j,  P,,  equally  unnecessary  j  a.jjreo  that  our  present,  system 

Rostigonche  .‘•ubsuliary  duviuc  the  '  you  th.xf.  bank.x  lend  money  jfj  fy,.  from  perfect.  1  agree  too 

year  advcr.‘;cly  affected  consolldat- !  and  arc  keen  to  do  so.  Indeed  to  that  if  humanity,  both  individually 
ed  operating  results  of  ri  ascr  f'em- !  f’ud  crodit-v  orthy  borrowers  is  the  and  nationally  woro  less  selfish  and 
panl.,.  I,.a.  .nid  ,nl„idlarlo,  tor  ll.f  '  '’.a,™"!,..!;;  I  ''■"‘’i'*,.',""?...?.' 


remittances  to  an>  p.iri  of  llic  world,  ,  opment. 


1  a.greo  that  our  present,  system 
far  from  perfect.  1  agree  too 


^”as' vmI'"no'^d"um  realiio  I  have!  Ttm..  shown  for  bonds  Issued  and  outatand-  Lower  earnings  and  a  decline  In 

over-sininUfiPti  fhe  outline  of  these  L -^*'*®”**^‘  ^omlnlon  Woollens  &  ing  remains  unchanged  at  $l,058,5fl0.  working  capital  are  reported  by 
wheai  S  Seen  r.xchange  tran.s- I  Melcjiers  Distilleries  Limited  for  the 


‘  '  ‘  branch  manager.s  throughout  i  the’ world  might  be  overcome.  I  ;  no  way  alters  the  underlying  prln- 

annual  tcpori  mov  ng  T-p^^re  is  every  reason  whyiy,p.  ay  well,  firmly  of  the  belief  clples  by  which  nucrnational  trade 


net  loss  atlcr  all  chaipcs  ui  •.-*■*•*  the  bank.s  should  be  keen  to  lend  that  increased  production  adds  to  Is  governed. 

6,38  a.s  c.mpared  vitli  a  .css  of.,K.-  f„r  ,he  larger  the  aggregate  of  their  national  wealth  and  general  well-  ff  mv  description  01 
oo-  lor  the  jeai  i.u.s,  adtaiices  the  greater  their  prosper- 1  being,  provided  prices  are  In  rea-  actions’has  not  been  f 


Ilcstigouclic  I  ompajiv  Ltd,  re-  j  jiy 
ports  a  net.  b'.'S  for  10:!:i  of  $11.".1S4  | 
as  compared  ■"  itii  a  loss  of  in  ' 

3:C.8;  h.rnec  J'ra.ser  i  oiupanics  Ltd. 
and  its  \\  liolly-owned  subsi.iiario.s,  ^ 
Frnsor  Paper  I.til,  and  I'r.iscr  Rc.il-  ; 
ties  Lt<l.,  actually  showed  an  im- j 
proveinent  in  results  f..w  last 
with  net  profits  after  all  cliarces 
of  i*2u6.SI6  a..3  eonipared  with  a  net 
loss  for  tho  preerdin-  ,'  e.ir  of  $15.- >  ' 

•IPi.  |j"‘ 

'  nnsolidate,]  statement  shows  op- ; 
eviting  p'  ofit.i  for  of  $1.76$.- 1  ' 

SC  as  as.ini  t  $''.,0S6..5C$  for  103S  , 
and  $,3.0'il.:'";  for  i'i".7.  The  net. 
loss  after  all  cbirce..  of  $208,638  . 
shows  .1  sniestantial  rednetion  from  ’ 
that  of  .^i-l".,7;s  reported  in  the  nn- i 
audited  pretiminarv  statement  fori 
the.  nipo  months  ended  .sieptemher  or 


is  cover  La  ®  I  per  share  on  the  non-cumulative  duced  to  $56,331  from  $82,239  due  to  depreciation  and  Income  la.xes. 

■  rr  !  preferred  shares  of  $20  par  value  losses  taken  on  fixed  assets,  while  against  similar  provisions  of  $40.73.5 

If  my  description  of  these  frans-jnad,  after  allowance  for  preferred  deficit  in  earned  surplus  account  has  in  10,3$,  there  remained  a  net  profit 

actions  has  not  been  sufficiently  lu- !  dividends,  to  44  cents  per  share  on  been  reduced  fo  $69,677  from  $183,-  of  $77,085  as  against  $8i),S()6  in  ihe 

cid  sonic  features  of  international  j  the  common.  For  the  year  1938  com-  612.  previous  .vear.  This  is  equal  to  61C 

Income  and  surplus  account  fol-  per  share  on  the  $10  par  preferred 


sonahle  balance  with  one  another.  cid  some  features  of  international  |  the  common.  For  the  year  1938  com- 
5  ou  he.ir  It  said  occasionally  that  When,  however,  a  critic  implies  trade  which  T  should  like  to  Stress  ^  pany  reported  an  operating  loss  of 


batiks  are  operated  mainly  in  the  in- 1  that  it  is  only  our  inordinate  de-  are  coming  info  the  clear.  I  $2,150  and  a  deficit  after  all  charges 

terests  of  big  business.  .\s  bearing  j  gp-g  for  profit  winch  rrc\*^uts  Can-  it  vUi  simplify  the  reiicw  of  |  of  $182,796.  Working  capital  was  in¬ 
directly  on  this  subject  I  might  re-  ^da  from  pouring  into  the  Orient  these  featurer  ii  von  will  allow  me !  creased  by  $191,372  to  $650,723. 
peat  the  information  recently  given  ,  ipc  food.sfuffa  which  those  romi-  to  use  the  singl'’'  word  "goods”  to  |  Orders  presently  on  band  for  both 
by  mv  general  manager  tries  lack,  ho  is  all  at  sea.  I  think  I  include  within  Ks  meaning  not  only  |  military  and  civilian  requirements 

bank  s  shareholders  about  our  vsniall  show  you  that  he  has  lost  his  dellvrries  of  uierrhandlse  but  as !  ensure  capacity  production  of  the 
loans.  The  figures  arc  impressive.  bearings  because  he  ha.s  no  con-  well  all  flmse  services,  such  as  I  company’s  mills  well  past  the  middle 

He  said  that  during  the  preceding  ceptiou  of  the  only  basis  upon  transportation,  insurance  and  the !  qf  the  current  year,  states  .lohn  W, 

twelve  months  otir  Bank  had  made  which  foreign  trade  c.an  be  carried  which  one  country  may  furnish  j  Hobbs,  recently  elected  president  of 

loans  of  .$2,000  or  less  to  112.000  in-  ou.  To  examino  tha.t  basis  wo  might  to  another.  |  the  company.  The  favourable  results 


dividual  borrowers.  Those  loans  a.re  take  .1  practical  example 


entirel.v  apart  from  and  in  addition  Let  us  suppose  a  Canadian  grain  attention  is  that,  except  i  economics  arising  from  consolidation  Net  pieiit _ 

to  over  78.000  persona.l  loans  made  dealer  receive.^  ti  oni  tho.se  rare  cases  where  gold  is  i  of  the  Auburn  plant  at  Peterborough 

during  the  sime  period  and  ar-  order  for  lOu.ooo  bushcl.s  of  wheat,  exported,  the  nation  that  receives  j  with  the  plant  at  Hespeler;  the  im-  Tax-  ’.uiui 

ranced  through  a  specia.1  department  He  must  first  buy  the  w  heat  Huni  ,  p^j.  them,  i  proved  volume  of  orders  obtained  in  Dthc 


$3,150  and  a  deficit  after  all  charges  lows  for  fiscal  years  ended  Decem-  against  69c  in  1938.  After  payment 
of  $182,796.  Working  capital  was  in-  her  31:  of  60  cents  per  share  lu  dividends 

creased  by  $191,372  to  $650,723.  tail  1H8  an  amount  of  $2,085  was  carricC 

Orders  presently  on  band  for  both  1  p,otii .  43L08J  d2*tjo  bring  earned  turplus  to 

military  and  civilian  requirements  Ues«;  .  ’  '  *'  $94,741. 

ensure  capacity  production  of  the  R*®'  »*'  >  -  26.284  In  a  letter  to  the  shareholders  ac- 

company’s  mills  well  past  the  middle  Bonlf'inisrAt' ” ! ! ! !  'siiio  Vi  iio  conipanylng  the  annual  statement 

of  the  current  year,  states  .lohn  W,  Bad  debt  rea.  .’i.’iil  78,’20i  ^^046  Bdn.  Victor  Marchand,  president 

Hobbs,  recently  elected  president  of  taxe*  .  40.000  ......  states  that  there  was  an  increase  tu 

the  company.  The  favourable  results  .  during  the  first  nine  month? 

reported  for  1939  reflect  operating  ‘  LUlH  .  .  ’  of  tb#  ye8,r.  This  increase  wai  not 


Ihe  first  fca.turo  to  which  1  wish  reported  for  1939  reflect  operating 


under  our  Budget  Savings  Plan 


the  farmer,  then  meet  the  ircight 


When  you  want  a  bank  loan,  small  I  ^barges  to  laneom  cr  amd  ch.ntei 


even  indirectly,  in  actual  money.  '  the  first  eight  months  of  1939  and 
rho  valuer  which  do  pass  m  j  fbe  greatlv  improved  demand,  due  to  I 


........  -  .......  — ..  .  hi.:  rTra.i  I  nm  1  ^*'0  vaiue^  WHICH  uo  pass  mi  — . .....  ... 

eptemher  or  large,  yon  and  your  hanker  may  «a  vessel  ‘  .settlement.s  between  nations  are  va- 1  conditions,  in  the  last  four 


I9J9 

1048 

♦ 

$ 

Operating  profit  ..... 
Less : 

43i.Ds) 

dJ.HO 

fLxet  •  sal  ,  faot,  4ic.« 
Depreciation  . 

27, 454 

26.JS4 

160,000 

Bond  lnier4*st . . 

aj.ilO 

64.410 

Bad  debt  rea . 

78.204 

4,046 

Taxe* . . 

40.000 

.Amor».  of  lease 

2.782 

Inventevry  adhiat.  ... 

86.024 

Net  p!of it . . . . . 

'H.9}} 

d182.796 

Prevjciii*  deficit  ...... 

I6J.6I7 

422 

Add:  Tax-  .idfuit . 

1.148 

Defici*  forward 
d — Deficit. 

b'>.(,77 

184.612 

indi.  atnig  a  marked  ira- I  not  always  sec  eye  fo  eye  a,.-;  to  the  !  pyre  no  one  could  exp^^^ 


provrmeiit  to  a  piofiinlilc  basis  of 
operation:  in  tlie  fourth  qiiartcr. 

I'diiiiimNton  ilill  Busier 

In  reviewing  oper.ntione  for  the 
jeiir  in  the  rcp'ivt.  K.  r.  Haclach-  , 
Ian.' president,  .says  in  part:  ■■’Ihe 


security  you  should  lodge  yvith  him  |  nier  to  give  his  grain  to  the 


^Laler  1  Hics  Ill  goods!  and  these  values,  in-  ’  mouths  of  the  year,  Fabricr.  for  mi- 
ho  rail- '  t'fmtng  and  otitgoing.  must  perforce ,  ^nd  air  force  require- 


BEHER  RESULTS 
QUINTE  MILK  CO. 


pulp  and  pai>'-r  mills  at  Edmunds- ,  js  reviewed,  1  think  most  of  you 
ton,  .New  Ilrun.-wick,  and  .Mada-  |  will  feel  that  the  Canadian  hanks. 


waska,  .Maine,  operated  at  a  some-  gg  deposits 

what  higher  iierceniagc  of  capacity  |  country 

than  durinc  t!ic  jireiious  year.  The  1  service 

earning.^  while  rhowine  an  improv"- 1  ^ 

ment  were,  howmver  affected  by  re-  j  ,, 

duced  prices.  The  demim  tor 
phite  pulp  produced  by  the  Red,- 
gouche  Company  wa.s  weak  during 
the  III. d  three  quarter^  ot  the  > oa  .  ^  „„rtability  ac 
A  heavy  demand  has  been  experi-  '  , 

enced  since  that  time  and  the  mill  ^ 

is  now  running  to  capacity.  Lumber  what"  after  a 
sales  for  the  year  w  ere  slightly  "L’nrrIfJur 

ahead  of  tho.-e  tor  the  previous  year 


was  brought,  about  bv  the  raise  in 
excise  tax  on  spirltf.  during  Septem¬ 
ber  last.  Owing  to  this  reduction  la 
sales,  certain  liquor  boards  have  re¬ 
duced  their  selling  prices,  a  mo'e 
which  at  once  resulted  m  an  im¬ 
provement  in  consumption. 

The  balance  sheet  shows  a.  gam 
in  current  assets  from  $636,870  in 
1938  to  $769,436  at  the  end  of  1939. 
This  gain  is  due  largely  to  an  in¬ 
crease  in  inventories  from  $47$,:-;97 
to  $389,363,  and  in  accounts  receiv¬ 
able  from  $141,954  fo  $173,437. 

Current  Iiabilltle.s  on  the  other 


both  as  dcposit.arics  and  lenders,  do 
irivc  the  country  an  essential  and  an 


loans— not  gifts — to  a  borrower.  time  the  wheat  is  unloaded  on  lx!  '  ^Vlth  cLLin*’  latinldL.'  therefore, ! .  Current  assets  are  up  «o  $1,428,694  ^Jf*]*^^**  crease  in  inventories  from  $47$,:-;97 

On  the  whole,  when  *he  situation  too  has*  international  trade  is  still,  to  all  In-’ '  $1,044,321  with  the  increase  in  |  698  From  $8,692  in  Previous  to  $389,3.63,  and  in  accounts  rocew- 

is  reviewed,  1  think  most  of  you  lovn '  vLources  or  ifuts  and  purposes,  on  a  barter  ba-  company  s  business  reflected  in  |  Year  kble.  from  $141,954  fo  $173,437. 

will  feel  that  the  Canadian  hanks.  L  Ls  borrowed  ^is  This  modern  form  of  barter,  it  receivables  which  are  up  to  $540,894  ,  - -  Current  liabilltle.s  on  the  other 

both  as  depositaries  and  lenders,  do  ,  makes  his  living  true,  is  no  longer  restricted  to  from  $,.68. 62b  and  materials  in  fryu-  Qumte  Milk  Products  reports  net  l48-i4d  are  also  sharply  higher  due 

give  the  country  an  essential  and  an  rie  rannot  afford  to  ihf*  direct  exchange  of  goods  be-  sU  which  are  up  to  $121,M0  from  $5,-  profit  of  $18,698  after  all  charges,  Increase  in  accounts  payable 

efficient  service.  mi'e  individual  traders.  The  vol- !  207.  Inventories  at  j7vS.rj.3  are  |  the  vear  1939,  which  is  equivalent  from  $2,987  to  $56,643.  There  is  also 

11.14!  it  ever  occurred  fo  vou  tha.t  Ler  great  thp  Oriental  need  for  it  ’ime  of  that  trade  is  nevertheless ,  ^••Shtly  lowcj  in  Ho8  and  have -j Included  a  new- bank  loan  of  $90.0qi', 

the  common  expression  ’  You  can  n,,v  be  If  he  adopted  this  prac-  strictly  governed  bv  th*  aggregate ;  fb  perpetual  mven- 1  f^iiares.  outstanding.  This  '^blch  wa»  necessit.ated  by  an  in¬ 
bank  on  th.it”  is  an  unconscious  re-  PL  he  too  would  soon  be  destitute  I  value  of  the  goods  which  ran  be  ex-  ‘  since  the  usual  1  f.^mpares  with  the  1938  net  of  $8,692.  crease  In  inventories  and  storage 

cosnition  bv  the  nubile  of  the  high  L,  qc  .-jgrec  therefore,  that  at  ]  P'^rfed  and  ‘-old  and  thus  made  |  L  R*'  2 '  I  cents  per  share.  Operating  facilities.  Working  capital,  which 

standard  of  integritv  and  assured  lo’agt  he'  is  entitled  to  recover  all  available  as  foreign  currency  to  ex-  ^  R  Peefit  in  1939  '  aa  inb.Yau“>lly  high-  ■ibl9.7ij  as  at  December  ..I, 

denendabilitv  achieved  hv  our  bank- ..nent  nnu  some.  Change  for  deeirable  imports.  ^Inventory  valuations  are  on  .1.  basis  L,-  a.,,  .$41,448  against  $17,460.  and  1338,  stood  at  $497,137  a...  December 


rter  makes  his  living  *■"  ^  no  longer  resTnetea  to  1  wumte  .niiK  rroaucis  reports  net  ““““ 

n  He  cannot  afford  to  ibP  direct  exchan.ge  of  goods  be- ;  “P  I  profit  of  $18,698  after  all  charges, 

ctlv  whe.a.t.  awav  how-  tween  individual  traders.  The  vol- j -P'  I  for  the  vear  1939,  which  is  equivalent  from  $2.9 

the'  Oriental  need  for  it  ’imc  of  that  trade  is  nevertheless  ,  ^bghtly  low'cr  than  in  H08  and  hay’e |  -j  c,  p^j- on  the  36.000  included 


st.indard  of  integrity  and  assured  1 40354  jg  ontitlcd  to  recover  all  available  as  foreipn  currency  to  ex- 
deiicndability  achieved  hv  our  bank- 1  the  monev  he  has  spent  ond  some,  change  for  desirable  imports, 
ing  system?  1  thing  more  to  provide  for  his  liv-  *  *  * 

But  w-c  might  leave  this  silhouette  jng  expenses,  to  say  nothing  of  a  The  process  may  be  expressed  in 
of  what,  after  all,  is  the  fairly  ob-  jpward  for  his  enterprise  and  the  ndlfferentwaybysaymgthatana- 
vious  superstructure  of  the  relations  risks  he  has  run  in  bringing  the  ;  *•1°^ purchasing  power  abroad  is 


*  *  *  01  pre-war  prices  lor  matenam.  la- 1  deduction  of  $8,526  for  de-  31- 

The  process  may  be  expressed  in  |  certa.m  supplies  and  the  •‘c- 1  precin.tion.  against  $7,096  in  1938,  his  report,  the  president  further 

different  way  by  saying  that  a  n-a- .  sultant  value  is  at  or  below  the  low^er  |  .1(5,723  for  taxes,  and  $7,500  for  con-  states  that,  unless  there  is  another 
an's  purchasing  power  abroad  is  P^®'’’  ,  ^  '’^’Itingeuov  reserve  fa  new  item),  net  ittcrea-se  In  excise  taxes,  a,  lair  '  ol 

easured  by  th''  value  of  the  goods  I  t-a.i..h  m  show-n  at  .!4,,i0.,  ^P-|pj-ofi»,  remains  as,  above.  After  pay-  P*P®  sales  is  looked  for 

ith  which  It  s’lpplte.s  the  demands  Ptoxiniately  the  in  1 '08  Put|  .$5,400  m  dividends,  and  in-  cancellation  of  outstandin; 


and  in-  cancellation  of  outstanding 

losal  of  ''’'•'irantr,  for  fractional  preferred 
t  Decem-  pp*^  common  shares  iias  been  post- 
,  as  com-  from  Dec.  31,  1939  to  Dec.  31, 

previous 


lion  of  fixc'i  liabilities  was  ac- 
coun;''d  fi'i  hy  a  iiaymeii;  of  $200.- 


000  in  rodv.clion  of  the  special  lo_an  ,  impossible, 

of  lYasor  ^  Comranles  and  jt.O.o.o  j 


of  rrasor  Companies  and  $09,525  j 

of  the  special  bank  loan  of  Eraser  .  t 

ReaUios,  and  hy  the  purcha.-c  of  ^  j  . 
$133,000  principal  amount  of  Fraser  ; 
Companic-s  bonds  together  with 

$4S,50u  principal  amount  of  ReF.i-  ‘ 
gouche  bonds.  ‘  . 

The  company  was  free  as  at  the  ‘vm® 
end  of  1939  from  current  hank  debt'  , 
which  amounted  to  $77,000  one  year  . 
earlier,  while  holdings  of  ca.'hwerc 
almost  doubled  from  $663,222  to  .  Parlian 

$1,202,620.  i  sPeJi-iiPe  ' 


BIG  LOSS  SHOWN 
RESTIGOUCHE  CO. 


from  which  one  attacks  a  problem  of  the  vnage.  In  those  times  that  can  be  seen  in  the  idea  that 

are  correct,  to  reach  a  sound  con-  was  the  only  way  he  could  recover  principal  obstacle  t(>  the  flow  of 
elusion  is  impossible.  hi-  outlar  m  the  nirrency  in  which  foodstuffs  from  Canada  to  the  PJ^ient  ^.^9“ a'LL'frpVde- 

In  dealing  with  this  part  of  my  i,  was  made.  A  great  deal  busi-  is  /be  adherence  by  Canadian.^  to  •'i  prp.-mtion  reserve  of  $So6,362.  fixed 

subject  I  rhall  also  be  covering  nes.s  in  many  par’s  of  the  world  is  policv  of  production  for  profit  assets  are  carried  at  $2,645,253.  No 

ground  familiar  to  many  of  vou  but  ptin  done  op  this  direct,  barter  ba-  I  hope  I  lone  not  given  you  the  aaovai-iatior.  ’ihis 

there  are  in  Canada  not  only  some  5,5  ^ut  m  the  larger  .‘oaports  direct,  impression  that  tt  is  m  the  fmld  of 

’pretty  hazv  ideas,  b'l*  some  sadly  barter  Is  rare  todav.  The  Cana-  miernaf ioual  trade  alone  that  the 

mistaken  theories,  of  how  these  eys-  dian’.s  claim,  thereforo,  will  proba-  purchasing  powor  we  need  fop  our 

terns  function.  blv  bo  settled  bv  n.  cheque  drawn  ow’n  use  j  clerivr-d  from  the  goods 

*  ¥  *  ijj  rupoer,  on  .-j.  c-;,icutta.  bank,  we  r^’oduco  to  fill  the  demands  of 

T.et  me  give  you  an  example.  A  *  Y-  I  others 

year  or  so  a.go.  there  was  a.  debate  The  value  of  the  wheat  shipment'  That  is  far  from  the  case,  for  In 


capital  ,it  $41,247 


d  the  end  of  1939 
jainst,  current  Ita.- 
leavmg  working 
an  Incrcato  over 


Fixed  assets  at  $3,479, in”  show  a  Current  assetb  -at  the  end  of  1939  IITESTOCK  EECEIPTS 

net  reduction  of  131,000  due  to  estim-  f'>»alled  $52,945,  against  current  Ita.-  ,  Toronto.  —  Livestock 
ated  loss  on  real  estate,  plant  and  bllities  of  $11,698.  leaving  working 

equipment  sold  or  no  longer  in  use.  capital  at  $41,247,  an  Incrcat-o  over  gj  Toronto  Llmh'-d  as'  f  ’i- 

Full  depreciation  of  $160,000  vms  pro-  fbo  $21,943  thow  n  at  the  previous  jgw,g‘  cattie.  99.4.3.i'i  head  Vcornpared 

vldcd  during  tho  year  and  a.fter  de-  vear-end  with  1,009,794  during  lOoS);  cah-oi, 

pre'-iation  reserve  of  $So6,262.  fixed  VTiile  the  outlook  for  the  company  511,279.  (47S,2i;:i.  hoes,  t,oio..i.0‘k 

assets  are  carried  at  $2,645,253.  No  is  favourable,  nevertheless  the  war  f98l.S61>^t  sheep.  6.T.T4!',  iSi.’.'Ji'Si ; 

denreciation  wgc  provided  tn  19,38  !m3ko.s  it  fllffir.nlt  to  forecast  pros.  I  71,283,  (Sl.ofl),  Pec^ipfs  .ri 


terns  function. 

4$  4$  « 

T.et  me  give  you  an  example.  A 
year  or  so  ago.  there  w-ss  a.  debate 


other.!. 

That  is  far  from  the  cast 


cost  of  $92,258  while  the  liability  1  6. OOO  shares  of  common  stock  were 

. — ^ — - — _ — ^ — - j  pffprpij  4g  shareholders  at  $2  75  a 

sis  and  origin  of  purchasing  power,  share  on  the  basis  of  one  new  share 


i  no  Province’s.  These  projert.s  were  the  Dominion 
i  advoca*ed,  in  part  as  a  reliof  mea.s-  therefore,  mu; 
I  ure  and  :n  part  tc  combat  recurrent  gets  back  hi: 


Still  another  .'tep 


■n.  .  .  r  -  .  now  er  Or  that  01  other?  am  me  numocr  or  c 

.  e  incie  se  use  o  mone,.  in  our  1  ^  y.^.  ^igfjf^r’a  duscuiftioii  of  "Th*"  ing  "’ill  total  42.900 


KtiJIliUUlHt  tu.  .\n  opponent  pointed  out  fha’  ir- 

_ _ _  !  -igation  on  such  a  scale,  if  success- 

Demand  for  Sulohite  Weak  tb®  promised  degree,  would 


First  3  Qvailers  —  Mills 
Now  at  Capacity 


drought.  doT.ar- 

.\n  opponent  pointed  out  fha’  ir- '  But  if  th®  exporter  m'lst  await 
-igation  on  such  a  scale,  if  success-  >  settlement  in  India,  a  substantial 
ful  to  the  promised  degree,  would '  amount  of  his  rpsourros  would 
‘.cry  greatly  increase  the  output  of  ioe  tied  up  from  the  time 


ur.  be  r,,k®n  before  he  1  Present  eo^nomy  make.s  the  truth  of '  BaMg  to  Ev.xmss”  The  annual  mVetmg  w-jH  be  held  at 

ir-  o'lrlav  of  (  madian  b  -ta  omen,  niu.h  rs  aptaren,  conch/d^d  te.  tho  next  to'uo  the  companv’s  office  in  IVellington, 

Pwpeenn?  period  ,  F<no,„^<*,T.  nwes  1  '  Ontario,  on  Ms.rch  8.  at  2  3o  pm. 


Itc.sligouciie 


I  vheat  coarse  grains,  live  stock  and  he  bought  the  wheat  until 

I  dairy  products.  He  reminded  the  his  venture  realired  Canadian 

I  House  that,  even  at  ruinously  low ;  j^oney.  Such  a  tie-up  would  very 
Limited,  I  ;i, -ices,  extreme  difficulty  was  al- ‘  seriously  limit  the  volume  of  bur-i- 


wholly-ow.ned  .‘subsidiary  of  Fraser  L-cady  being  experienced  in  finding  ness  he  could  transact 


ust  await  of  the  Dominion 
ibstantial  Then  the  great  maoont”  of  c-sna- 
3  would  dians  lived  on  and  from  "the  land  ’ 
le  time  A.^  a  rule  th'i  pioneer  built  his  ow-n 
t  until  house  .and  bams,  perhaps  with  the 
Canadian  '  help  of  neighbours  whom  he  repaid 
"lid  very  b-  a?si.!.ting  them  in  their  task?  H® 
of  bur-i-  made  the  furniture  he  needed,  did 
I  his  own  butchering  and  chopped  his 


Sk*71M^ 

*^SI>ORT» 

li^fcJSIdlag;  dog  iesmt, 
tleignlng,  lookay 
and  akating — a’sr^ 
tklng  in  Wintar  rul- 
door  Ufa,  Inarpao- 
(•?«.  Book  now.  9 

_Stt/ovitb •QueCtc  . 


Compaaifs.  Limited,  reports  operat- 1  markets  abroad  for  our  existing  Modern  bati 
ing  earnings  for  tho  your  ended  De- ;  surpluses  of  these  commodities.  !  vides  a  simpl 
fct'inber  21,  1939  of  $l.il,7:'l  as  com-  a  member  supporting  the  propo- 1  difficult?-  and 
pared  with  $555. .596  Inr  J9.?8.  After  sals  promptly  challenged  that  attl- I  chinery  works- 


urpluses  of  these  commodities.  rides  a  simple  solution  for  fha 
.•V  member  supporting  the  propo-  difficult?-  and  this  us  how  the  ma 


.Modern  banking,  how-over,  pro- 1  9--n  fuel  His  farm  and  garden,  cup- . 
rides  a  simple  solution  for  that  plemen'ed  by  the  wild  life  in  the  | 


all  cliarges,  including  bank  and  other ;  Tide  as  narrow  and  selfish.  Such  [on  shipboard  at  Yancouver,  the  ex*  Ciwri  footivear  and  'ni.n  family  spun 
interest  of  $19. '"H,  bond  interest  and :  .in  increase  he  claimed  would  not ;  porter  goet  to  ins  Canadian  bank  the  v3.n1  and  v  ove  the  cloth  which 

e.^hango  of  $:';9.76:(  and  depletion  '  only  ereatly  benefit  the  Dominion  [  with  his  hipping  documents  and  |  the  household  required 

and  depreciation  of  .$287. .59.",,  the  net  |  ’  ,i»  would  as  well  gurantoe  an  un- i  draws  on  the  firm  in  Calcutta.,  to  |  Money  was  scarce  in  those  rouj- 

loss  f')r  19.31  iva-,  .5  jl.5,4$l  against  I  failing  s'lpplv  of  food  to  the  hun- nvhich  it  u-  consigned,  a  draft  in  j  rnuniti'^s  but,  since  the  pioneers 

19  !$.  I  dreds  of  millions  of  people  in  China  i  rupees  for  the  selling  price  of  the  w-er^  -o  nearly  self-sustaining  this 


is  ns  how  the  ma-  foresr,  supplied  most  of  hu-  food! 
Mhen  the  wheat  is  1  "'hile  m  many  ra.ees  he  made  his! 
Yancouver,  the  ex*  dwri  footivear  and  'ni.n  family  spun! 


one  of  $1’.''].’; 

The  j-t  die  f  if 
v»-as  duf  to  V  e 


Money  was  scarce  in  those  rouj* 


fion  in  earnings  last  year  '  '.nd  India  who  are  constantly  on  the  ;  shipnien» 

V  eak  demand  for  sulphite  verge  of  starvation  and  who  do  not  1  The.  bank  buy.s 


pulp  in  the  lir.'if  nine  luonth.s  of  the  know  what  it  means  to  oat  more  1  him  for  an  amount 


i  .«cari'if  -,  though  an  incouveoieace, 
draft  from  was  .j,  bearable  hardship 
Canadian  '  Evi^n  -.■-her,»  debts  were,  oi^ed,  {.av. 


period.  Since  that  time  a  heavy  de- , 
mand  h,i.‘!  iiceii  ex|)erienced  and  the; 


than  one  meal  a  day. 


I dollars  equivalent  t.o  the  cirrent  to  the  ‘torckeeper,  the  blacksmith. 


mill  is  now  running 


He  as.sertcd  that  the  mam  thing  i  value  of  the 


cafiavitv, ; -vvlilch  jirevents  our  filling  thi.s  cry- .  w-hich  it  1.,  drawn. 


sta'e.s  K.  S.  .'.liicla'diian.  nresident,  j  mg  need  Is  that  we  are  wedded 
Rf'tlf’<  imir  the  -.-car's  Ir.ss  as  well  I  f'anadn  to  a  system  "f  produci 
as  ‘aimal  cvrifurijtin es  .ind  purchase  for  profit — a,  mean  and  selfish  1 
oi  addiMciini  .$18  .4110  iirincipal  icy  in  his  opinion — which  we  should  When  tlie  cnnsignee  pays  the  draft,  pail’  hv  the  development  of  j,teani 
anioun*  of  lund.s.  rtet  r  iirrent  a.ssets ,  scrap  and  adopt  in  its  stead  the  gen- 1  crcriits  the  amount  oq  iti,  hooks  tn  |  and  electricity  and  the  improvement 
of  v,-cr,:>  i,fi  finies  current :  erous  ideal  of  prufiuction  for  use.  [rupee:;  to  the  Canadian  hank  in  communication? 

);ah!lit:f.,  of  .$778. "'M  The  previous  The  phrase  "prod'iction  for  u.se  Since  the  exporter  has  recovered  4$  4$  -t- 

year's  hank  Jo.in  of  ,$77,i’»'9  wa,,  ciim-  instead  of  for  profit''  sounds  well  the  cost  of  his  venture  at  the  com-  Thert  new  source*  of  ppwer 

inritt  1  and  rush  was  increased  from  as  it  rolls  off  the  tongue,  and  a  num-  mencemetlt  instead  of  at  the  end  of  j  caused  factories  to  tpring  up  and 

.$T'i.24?  to  .$49,774  hut  tim  rurrent  ac-  her  of  people  use  it  quite  glibly.  I  the  voyage,  he  is  in  pbsitlon  to  en-  |  gro'"-  in  rize  Organizations  also 

ro!irt  with  i  r.isf,!-  I'ompanies  was  wondCr  how  man?-  of  them  or  their  tcr  at  once  into  fom®  other  trans-  cam®  inio  existence  to  give  the  pub- 

mrnod  from  a  uet  receivable  of  $11,-  listeners  have  thought  out  just  action,  and  so  the  bank  hat,  done  he  various  needed  seri'ices,  fucli  as 
hu;:  ir.  ;;  nr r  cijir.iint  py- ;,h!c  of  .’.377,-  wha.t  IS  meant  bv  that  ra.soundmg  him  a  most  useful  service  I  crori-country  and  urban  railways. 


in  rupeea  for  the  milhr  or  the  doctor,  it  w  as  quite  | 
The  draft  ond  euatomar-.  to  pay  the.ae  debts  In  kind  j 


g  need  Is  that  we  are  wedded  in  ,  document.s  are  than  forwarded  by  >  instead  of  m  cash 
'anadn  to  a  system  'f  ptoduction  i  th®  bank  for  collc-tlon  to  Its  Cal-  |  Tb(»  unplicity  of  those  primitive 
or  profit — a,  mean  and  selfish  poI-  cutta  b.-inktng  correspondent  who.  conditio, is  w-as  .si'-ept  awa.v  princi- 


in  '-omm'inlcations 

if.  4$  t- 

Thc't  new  source* 


ONE  of  the  LAST  ACTS 
of  a  GREAT  LIFE 


His  Excellency,  the  late  Right,  Honourable  Lord 
Tw’cedsmuir,  Baron  ot  Elsfield,  P  C,,  G.C.M.G., 
C  H,,  Governor-General  of  Canada,  was  until  his 
widely-mourx'ied  passing  on  Stindav.  February  11th, 
Honorary  President  and  Patron  of  the  Salvation 
Army  National  Advisory  Board 

On  January  26th,  only  sixteen  days  before  his 
unexpected  and  untimely  death,  he  wrote  ^hc  letter 
reproduced  below,  warmly  commending  the  work  of 
the  Salvation  Army  for  the  soldiers.  The  writing  Of 
this  letter  was  thus  one  of  the  last  acts  of  a  noble 
life  consecrated  to  duty,  achievement  and  patriotic 
service. 


hu;:  ir.  ;;  nc r  cijir.iint  py- ;,h!c  ■->f  $377,- 1  what  IS  msant  bv  that  rw.soundmg  him  a  most  usoful  icrvicfl  I  croii-cpnatry  and  urban  railway?, 

o''i.  I  sloirari  and  have  realized  its  impli-  It  is  '-loar  that  bank  must  tteam  hips,  utilltv  companiaj,  insur- ' 

- - - - —  I  canons  find  torre  wa.v  to  disnoso  ot  thitru-  .inc?,  h.inkmg  and  the  liks,  w-hils  the 

(iood  Operating  Year  for  So  far  as  r  can  SCO  it  ir-  mean-  p&ss.  which  havo  been  pla-cad  to  its  paid  pcr.-onnel  of  municipal  and  ci- 

, »  I  •  i' rj  1 1  mglcss  jargon  when  appti*d  tc»  a  credit  in  India,  for  it  cannot  of-  vii  sa-nces  multiplied  liko  dragons' 

•4IV<'i! -s  Ijimuecl  rveported  |  oountrv  whicn  believes  ford  to  leave  so  Urgo  .a  t'lm  idle  teeth  j 

-  -  .  individual  initlat.ive,  enterprise  for  long  m  that  countr?’.  w/hen  u  All  these  activities  absorbed  an; 


Spf'.ial  Corte»pond?>ic« 

$airjt  John  --  At  the  annual,  rrieel- 


arid  ownersiiip 


It  only  begins  to  make  any  sense  resources  m  Canada 


can  find  usef'il  employment  for  its  inrre.isiog  proportion  of  the  popula¬ 


tion  No  longer  did  the  men  and  wo- 


mg  of  Marven's  Limited  at  the  com-  whatsoever  when  applied  to  a  sys-  There  are,  of  cour?e,  F;ist  Indians  |  men  they  employed  win  most  of 


offiei.  in  Moncton,  N  B.,  the  hem  on  the  general  lines  of  the  Rus-  lU  ing 


the  Dominion  who  may  their  subsistence  from  the  feOil.  No! 


president.  Senator  F  B  Black,  said  gjan  experiment  where  there  i.s  com-  w-ant  to  return  home  with  their  sa.v-  longer  did  they  hnng  to  market  , 
that'  file  statement  of  operations  for  i)ie<te  government  ownership  and  ings  Or  to  sand  money  ha.ck  to  their  :  merely  the  unconsumed  marginal  , 
the  past  year  showed  the  most  sue-  management  of  all  the  meanE  of  familie#  in  that  country  To  these  |  surplus  of  their  produSts  and.  with  i 
ce.ssful  year  since  the  reversion  of  production  a.nd  equally  complete  the  bank  c,aii  sell  drafts  in  rupees  ■  the  proseeds  of  their  sale,  forthwith  ' 
the  compan?  to  Its  original  status  control  of  distribution  bv  govern-  drawn  against  its  Calcutta,  balance  buv  th*  merchandise  offered  by  | 
of  a  raaritime-owned  and  controlled  ment  price  fixing.  but  u  would  certainly  take  months  other?  No  longer,  therefore,  were 

industry,  and  one  of  the  best  years  The  great  majority  m  Canada  are,  and  might  ponslbly  take  '‘ears  to  ex-  these  sales  and  purcha.ses  so  nearly  i 
in  it.s  his'.orv  5  believe,  a  long  way  from  accept-  haust  its  270,009  rupee  credit  by  i  contemporaneous  that  U  was  evident  I 


Improved  profits  and  Current  as-  ing  any  such  change  as  desirable  such  driblets  'Were  that  the  only !  they  were  closely  related  and  com- 1 
sets  have  resulted  in  an  excellent  here  That  any  Canadian,  therefore,  way  in  v  hlch  the  bank  could  recon- !  plementary  to  one  another.  I 

liquid  position  and  new  equipment  honld  advocate  large  present  ex-  vert  its  rupees  into  Canadian  dollars  Instead,  for  these  employees  some  ' 
had  been  insnHed  during  the  year  penditures  with  the  very  dim  pros-  it  would  hesita,tG  a  long  time  before  i  time  elaiised  between  the  commence- j 
to  meet  increasing  demand.s  for  pro-  ppct  that,  at  some  time  m  the  dis-  It  bought  more  export  drafts  on  In- !  ment  of  their  servlce.s  end  the  re- j 


GOVSILVMENT  HOL'SE, 
dlTATA 


At  Boaorary  Firtfldtet  et  th«  rttleaal  Adtlterr 
BesH,  f  •ho'ild  llVg  to  draw  th*  attsatlsa  of  tSit  publte  to  tka 
Vor  Strrlaa  work  of  the  Salvation  Acmj, 

Wbtthor  our  ttlloit  and  toldlort  and  alrsta  •r» 
angagtd  in  aotiial  fighting  or  la  training,  tin*  «111  Oftaa  hang 
baavlly  oa  th«lr  handi.  It  le  for  organizatloao  aueb  aa  tho 
Salvation  Amy  to  provlda  opportunities  for  reoraatiea  aad  refresh^* 
msatg  of  tho  nlnd  In  these  long  psrleds  of  anforasd  inaotlvlty« 

Ths  Salvation  Army  with  Its  high  Idsals,  Its  leag 
pra-itloal  sxfsrlsnea  and  Its  aagalfiesnt  raoord  of  semao  to 
highly  oonpstsat  to  tako  part  in  tnis  inpertsat  work  and  X  o»mif 
ooomtnd  its  sfforts  to  all  tbesa  who  bara  tha  walfora  af  aur  figat* 
lag  aarvloaa  at  heart. 


Wmyou  too  help  us  in  thh 
service  to  C*nad,»' s 
soldiers? 

Volunteer  toorkens  v-tH 
cull  upon  you.  Recehe 
them  gladly  and  gite  •»x 
your  heart  dictates. 


ducts  wit'll  export  sales  in  New-  -ant  future, 


change  may  he  dia.. 


foundland  and  the  British  West  In-piroiighi  about,  hardly  suggests  that 
dies  showine  encouraging  increases. ;  rational  consileratlon  has  been  giv- 
Dim  t(U'.s  were  re-elected  as  fol-  en  to  the  subject. 


eeipt  of  the  wages  which  enabled 


lows,  with  one  new  member,  Joseph 
Morel,  tjuebec  City;  Senator  F.  B. 


roiighi  about,  hardly  suggests  that  tVhat  the  bank  doe.s  is  at  once  to  1 1  Km  to  siinily  their  v-nnts. 
atlonal  consileratlon  has  been  giv-  offer  these  rupees  for  sale  in  New'  ft  wms,  th.-'rofore.  tio  longer  so  oh- ; 
n  to  the  subject.  ’Vork  or  London  —  the  two  great  vinu.s  that  they  were  still  indirectly 

•^$0  4$  money  marketrs  of  the  world — w'here  exchanging  their  services  for  the 

Such  a  s?'6tem,  moreover,  if  it  merchantr  of  other  land.s  who  want  good  of  others,  and  that  money  was  : 


26th  January,  1940. 


ibi.s  (  xchangn  to  be  mad"'  more  cbn-  i 
vinienily.  I  am  roniiniiliig  to  use 
tlie  Word  "goods"  as  I  have  befori  . 


Bla/ik,  Sackvilte,  James  MacMurray  I  ever  can  be  made  to  work  fa.usfac-  to  purchase  and  pay  for  good.s  in  '  merely  the  medium  which -permitted  i 
and  F.  Carletoa  Fi.sher,  Saint  John,  .:orll?'  can  do  so  only  within  a  ter-  India  will  seek  for  offers  of  that  ;  ibi.s  t  xchangn  to  be  mad"'  more  cbn-  • 
AY.  H  Spcai,  Halifax,  and  C.  E  Fra-  ritory  under  a  single  central  con-  currency.  ,  vi  nienily.  I  am  roniiniiliig  to  use 

eer  and  W.  A.  Walker,  Moncton.  trol.  4$  4$  4$  I  the  void  "goods"  ns  I  have  befort  | 

At  the  meeting  of  the  directors  Thus,  even  were  tuch  a  system  The  ease  and  proniptne.ss  with  I  to  imiudo  both  mercliaiidise  and; 
held  at  the  conclusion  of  the  general  adopted  in  this  country,  that  would  which  tiie  bank’s  rupee  halarcc  can  i  .scrvici  s,  i 

meeting,  Senator  F.  B.  Black  ■v^'as  not  alter  the  factors  ivhich  now  he  sold  will  thus  directly  depend  on  ^  in  .mn  li  cli  cumstances,  since  many  ! 
J-,,. elected  president  with  W.  A.  govern  the  volume  ot  trade  between  the  vojumc  of  ilie  impon.s  of  Indian  '  peoide  found  money  an  e.ssential  If; 
Walker  vice-president  and  general  Canada  and  the  Asiatic  nations  un-  goods  by  other  couni  lies.  ^  their  vanls  ivere  to  be’ satisfied,  it; 

manager,  and  C.  E.  Fraser,  secre-  less  is-e  can  conceive  that  those  Incidentally,  ilirougli  ihcir  pur- i  i.-,  not  .sunirising  that  to  them  money  j 
tary-treasurer.  lands  and  our  own  Dominion  are  chase  and  sale  of  foreign  fupds,  it  I  should  appear  to  bo  the  obvious  ba- 


The  SALVATION  ARMY  NEEDS 

ONE  MILLION  DOLLARS  4^^ 

THE  RED  SHIELD  WAR  and  HOME  SERVICE  CAMPAIGN  Mat.  tO  20^^ 
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PAID-UP  CAPITAL  AMD 

feservf: 

000,000 


S'lAM-LV  >ST'A\GER,  Chairman 
of  till'  Jtoaril  of  t)io  Guardian 
'J'rusl  Comiiany,  .Montreal,  has  been 
appointed  to  the  hoard  of  the  Real- 


president  and  general  uianagci'  in 
February.  rj3a. 

Mr.  Bartram  is  a  member  of  the 
Montreal  Board  of  Trade  and  of  the 
Society  of  Chemical  Industry.  Re¬ 
creations  are  hunting,  golf  and  fish¬ 
ing.  Clubs  are  Rotary,  Ihigineor.s 
(Montreal),  Chcmi.sts  (New  Vorki 
and  Sumniorlea  Golf. 


BOARD  OF  DIRECTORS 


Earnings  for  1939  Show  Slight 
Gain  Over  1938  at 
$6,500,337 


Net  for  1939  Up  at  .$223, U! 
From  $90,937  in  rrevious 
Year 


iarr.cd  $3.59  a  Share  On  Com- 
in  on  as  Compared  With 
$2.93  in  1938 


1.  t.  ALDR£D 
V.'iruAM  F.  At:G'J3 
C.  H.  Cargcle 
v;.  H.  COVEFrALE 
Harold  Crabtkef. 

G.  H.  DUGGAtJ 
A.  E.  Dymen  r 
George  B.  Foster,  k.c. 
AtiDKEW  P.  Holt 
J.  D.  JoHNSot; 

P.  V.  Leoueup. 

G.  V/.  MacDougall.  r.c. 

A.  D.  MacTier 
G.  H.  Montgomery,  k  c. 
JOHN  C.  Newman 
John  S.  Nokr:~. 
Hugh  Patok 
F.  W.  R033 

Hon.  Gordon  \V.  Scon 

r.Aur,  F.  Site 

lAMtr,  McG.  Stewart,  k.c. 


64  CENTS  ON  COMMON 


$3.23  ON  COMMON 


WORKING  CAPITAL  UP 


Sia  HERBERT  S.  HOLT 
P.-eiidast 


slight  e.xpansion  iu  net  profits 
dui'ing  1931)  over  the  preceding  year 
enabled  Imperial  Tobacco  Co.  of  Can¬ 
ada  I.td.  to  maintain  the  record  of 
steady  progress  iu  operating  results 
whieti  has  been  shown  since  1931. 
Net  earnings  for  the  year,  after  all 
charges  and  preferred  dividends, 
were  equivalent  to  tit  cents  a  share 
on  the  9,451,033  shares  of  ordinary 
stock  outstanding  as  compared  with 
tl2  cents  a  share  earned  for  the  pre¬ 
ceding  fiscal  year. 

Report  shows  net  earnings  for  the 
year  amounting  to  $6,500,337,  as 
compared  with  $6,462,354  for  the  year 
1938,  and  .after  preferred  dividends 
balance  available  for  the  common 
was  $6,018,537,  against  $5,980. .35 1  a 
year  a.co.  .After  payment  of  Hie 
usual  dividend,  and  after  payment  of 
a  final  dividend  on  tho  common  in  1 
respect  to  tho  previous  year,  earned 
surplus  was  increased  from  $6,311,-! 
747  to  $6,452,292.  Profit  and  loss  1 
figures  for  the  past  2  years  compare: 
as  follows; —  ' 

ins'j  I'.ris  I 

If  $ 

Nri  pnihin  .  o.sno.a.w  o.to'j.avt  | 

I’rcf.  tliviilti, . . .  481,800  181.800  1 


I  otonlo  Bureau  The  Financial  Timet 
■I'oronto.  —  Stedman  Bros.,  Ltd. 
hud  net  profit  of  $341,625  In  1939 
wliicl).  after  payment  of  preferred 
dii  idcnds.  is  equal  to  $3.59  per  share 
on  (lie  90.000  shares  of  common  stock 
outstanding.  In  1938  the  company 
had  iiel  profit  of  $281,769,  equal  to 
$2.93  per  share  on  the  common.  Divi¬ 
dends  of  $1  per  share  were  paid  on 


MAURICK  GILMAN,  general  sales 
manager  of  the  Winnipeg  Klectric 
Co.,  has  been  appointed  a  director  of 
the  Manitoba  Chamber  of  .Mines,  suc¬ 
ceeding  Robert  Fhigland  wlio  resign¬ 
ed  after  his  appointment  liy  ihe 
Canadian  Legion  and  tlic  (Jauadiau 
Asociation  of  Adult  Kducation  to  lie 
director  of  educational  services  for 
the  Canadian  Active  Service  I'orce. 

Mr.  Gilman,  who  is  immediate  past 
president  of  the  Canadian  L'lectrieal 
Association  and  past  president  of  the 
Manitoba  Electrical  Association,  willj 
represent  the  electrical  industry  on; 

hoard  of  directors.  i 


F.  G.  DONALDSON 
V  lce-PreiM«nl  and 
Geneial  Manager 


Toronto  l.tiinloo  Tire  KiiiiIm' 
'Goods.  L'd.  ri'i'orts  iici  lODrii  ot 
j.$223.!t9I  for  the  year  19:',!i.  n  Inco 
I  equivalent  to.  .'?:;.23  a  .shui'  o;)  ihc 
•'>i),76.s  .s'iiare.s  of  common  .'^om  1<  (nil- 
standing,  after  meeting  inirerenc, 
dividend  retiuii enieiil r.  ■flii.,  ((ini- 
I  piles  with  I  lie  1938  iici  of  StHinriT, 
or  87  cents  per  common  .^hare  in 
11938  on  l.ho  same  basis.  (Iperaiine 
profit  for  the  period  uiidi  :  rex  iew 
:  totalled  $ll7.i!82,  as  against  .?2<l:!,(;i!i 
j  in  1938  and  after  the  addition  cf  in- 
!  vestment  income  of  $9.93S  junl  tin 
j  deduction  of  $173,705  for  dfqireci.i- 
1  tioii  and  $59.'l2.3  for  income  taxes 
!  net,  profit  remains  as  above.  Afiei 
payment  of  $41,183  in  prefercTu'c 
dividends  .and  $28,384  in  (ipinnion 
dividends,  together  with  an  .nd.iiist- 
inent  of  $19,206  for  a  re.sene  no 
longer  rciinirod,  surplus  was  in¬ 
creased  to  $240,633  .at  Dceeniher  ;;j, 
1939  from  $67,003  at  the  previous 
year-end. 

Current  as.sets  at  the  en(i  o'  19", 9 
totalled  .$2,776,443  against  ctirrent 
liabilities  of  $369,489,  leaving  work¬ 
ing  e.ipiitil  at  $2,406,954  ccinn'ired 
aith  $2,001,137  ,a.l  the  end  of  I93S 

Commenting  on  operation-  .i  x. 
.Simpson,  president  .and  gen*  lat  rnan- 
.ager  vejiorted  ihat.  the  i  i.impany'.s 
fot.a.I  r.'ih'S  for  1939  were,  (-oic  ider- 
ahl.v  .above  ijio  1938  volume,  tn  keep¬ 
ing  with  the  upward  trend  n  goc- 
eral  liustiiess  which  was  (.-per.atly 
nolieeahh'  In  the  closing  nninthr  of 
tho  year. 

Canadian  Lastc.v  Limited,  inanii- 
fa.cturers  of  f«asfcx  yarns,  in  wliieh 
Diinloii  liohls  .50'3  of  the  roninion 
stock,  enjoyed  a  considerahle  ,ini- 
provemenl,  in  sales  volume  ,nnd  op¬ 
era!  ing  profit  during  1939,  earning.s 
being  siiffieieni.  to  lake  raiie  of  de¬ 
benture  interest  and  arrears  of  .sink¬ 
ing  fuml  although  no  common  stock 
dividends  have  yet.  been  paid.  .\s 
working  capital  was  In  excess  of 
current  requirements  Canadian  l,a.s- 
tev  reduced  the  amount  of  its  7', 
debentures  held  by  Dunlop  hv  Ss*;.- 
OnO  to  *114.000. 


MORRID  W  WILDON 
Vlc«-Pr8»'.(3ent 


the  chamber' 


SID.NEY  T.  S.MITH.  .who  lias  been 
elected  a  director  of  Canada  Steam¬ 
ships  Lines  Limited,  is  president  of 
Reliance  Grain  Coinpuny  Limited. 
Born  in  London.  Oni..  lie  went  to 
the  West  as  a  young  man  and  en- 


■WATIIEAI 

IFWI 

coriiwo 


ly  .Mortgagee  Corporation  of  New 
Vork.  a  $30,000,(100  investment  man- 
a.genient  eoinpany,  specializing  in 
the  iiiaiiugcineiit  of  .New  York  city 
and  district  investments  for  insti- 
tiitioiis.  not  ably  Cornell  and  Ley- 
laud-, Stanford  Universities;  he  will 
serve  as  tho  representative,  of  the 
t'.'itiadian  clients  of  the  compan.x. 
Mr.  .Slanger  was  also  recently  ,ap 
poinlcd  a  dirci  tor  of  tho  Overseas 
Trading  and  T'itianec  Company  of 
Ihavana.  another  inxcsimcnl  com¬ 
pany  said  to  have  largo  Cautidi.an 
holdings. 


Montreal  Trust  Company 


tax'*  which  is  over  23%  of  net  earn¬ 
ings. 

Working  capital  boa  been  increas¬ 
ed  during  1939  to  $1,130,087  from 
$920,224.  Current  assct.s  arc  up  to 
$1,201,008  from  $1,005,339  and  cur- 
reti(  liabilities  havo  been  reduced  by 
$14,194  to  $70.92],  Chief  increase  in 
current  assets  is  In  inventories  which 
arc  nil  to  $711,590  from  $471,941 
while  receivables  aro  up  to  $166,808 
from  $112,211.  Cash  at  $319,370,  is 
down  $68,893. 

Fnrnituic  and  fiAturos  arc  earned 
at  $116,361  after  deducting  deprecia¬ 
tion  reserve  of  $170,871.  Real  est.ate 
is  carried  at  $118,590  hut  is  fully 


II  PLACE  D  AP.MES,  MONTPEAI, 


HALIFAX  TCFONTO  WINtnrEii 
3T.  JOHND.  HELD.  lONNuN. 


CDMONTO; 


■|  im!  iOci.i'l  .  g.ieii.tSg  2,126,481! 

6,4.53.117  6.359.160 
Tiiv  B(ljust.  1937 .  821  17.686 

0.  and  1..  lialancr  .  ,  ,  6.452,292  6,311,174 

"  — I'or  previous  year  on  ordliiar.v  shares. 

In  the  balance  sheet  net  working 
lapiial  shows  a  moderate  contrac¬ 
tion  at  $17,259,589  as  compared  with 
*17,709.109  at  the  end  of  1038.  i  or¬ 
ient  asset.s  aro  about  $750,000  lower 
at  $19,881,728  and  current  liabilities 
are  down  about  $285,000  at  $2,622,1  10. 

•Among  the  assets  cash  is  shown  up 
"ver  $1,300,000  .at  $3,761,930  hut.  gov- 
I'rnincnt  bond  holdings  are  down 
ahont  $1,650,000  at  $2,685,230.  Rc- 
••civahlos  arc  higher  by  over  $150,000 
at  $270,948  while  inventories  arc 
down  over  .*550.000  at  $13,163,618.  In-  i 
vestment  in  .subsidiaries  .shows  an. 
increase  of  nearly  $700,000  at  $19,-! 
219,306  and  fixed  charges  arc  shown 
about  $280,000  higher  at  $5,592,782.' 
On  the  liability  side  of  tho  balance 
sheet  payables  aro  about  $280,000 
lower  at  $2,622,140.  Chief  portion 
Ilf  tho  contraction  being  in  trade 
i  rcditors  which  arc  down  $140,000  at 
*1.317.413.  -Net  working  capital  fig- 1 
II res  for  the  past  2  years  are  com¬ 
pared  herewith; 

—  -  Dec.  31 - 


VTCTOU  G.  BARTRA.M.  v  ho  lias 
been  elected  president  of  Knawini- 
gan  Chemicals  Ltd.  is  also  president 
of  Dominion  Carbide  Exporters  Ltd., 
a.  director  of  Shawinigan  Products 
Corji.  of  .New  York,  director  of 
Shawinigan  Resins  forp.  of  Spring- 
field,  5Iass..  director  of  The  Midwest 
Carbide  Corp.  of  Keokuk,  Iowa,  and 
director  of  Niacet  Chemicals  Corp. 
of  Niagara  Kalis,  New  York. 

Born  in  Montreal  in  1891,  Mr.  Bar 


Business  Improvement  for 
H.  Simon  &  Sons  Reported 


peg  Company  Reports 
thy  Gain  in  Earnings  for 
More  Active  Period 


IhlSlIies,-  111'  H.  ,'*1111(111  A-  .'*(i:i'. 
1/1(1.,  since  llic  I'cginninc;  of  lie 
.'■c;(r  has  rlniwn  .i  iiidderal.  in 
ere, -ISC  in  conipari.dii  with  like  i(C 
lied  ((!'  prexKiii.-  .\c,'iv.  .Vnlni;  S 
moll,  presidcni  ;ind  iiiannci im  d i (<  ' 
tor.  .staled  foli((«iii.g  annual  ni  -i  - 
in.g  of  stoclitioldcrs. 

"Sales  for  .laiiuai  x .  a  qtiici  nioii; 
in  the  trade,  were  slightly  hciu.i 
Ilian  for  .laiiii.irx.  I!i;;9.  while  ilm 
rate  of  iniiiro\  cmeni  ha:-  w  i(ienp(l 
diiiin,g  l'rlirii;n>  to  dale."  he  said. 

Stockiniiders  apnroved  ju'tioii  h.i 
hoard  ((f  director:,  redliejn.g  quo- 
nini  of  directors  necessary  fo: 
iran.saeii(m  of  tiii.vines.s  of  eiimpan.' 
from  I  to  3.  fteports  were  adopted 
and  diri'ctor.s  re-oleete.d. 


I  tered  his  uncle’s  cattle  business. 
I  However,  the  grain  trade  in  Winni- 
!  peg  lured  him  in  1902.  and  he  has 
I  been  identified  with  the  Winnipeg 
Grain  Exchange  ever  since,  serv- 
I  ing  a.s  president  in  1914-15  and 
1932-33.  Throughout  the  West  lie 
IS  known  tas  an  authority  on  the 
grain  trade,  while  iho.sc  who  aro 
closer  to  him  in  his  home  city  re¬ 
gard  him  as  one  of  iIk;  kccnc.sf 
minds  which  the  o.xcliaiig'.!  has  pro¬ 
duced.  Mr.  S'liiith  is  president  of 
the  Province  Elevator  Company, 
Ltd.,  Smith.  Murphy  company,  Ine.., 
New  York,  and  a  dircetor  of  Ogil- 
vie  Flour  .Mills  (Jonipany.  Uid.,  and 
the  Bank  of  Nova  Scot  in. 


Winnipeg  Repidi  <)(  Xhe  NO-fli- 
ern  Trust  Co.,  piesented  to  the  ;i,; 

I  nual  meeting  here,  showed  an  im¬ 
provement  in  e;ii  nines  in  all  d('|Mii- 
nicuts  of  couipany's  Inisiuess  during 
1939.  Net  after  .-II  charges  for  iIk' 
.\cyr  wa.>  up  a.i  $37.61:,  (is mi  $17. 1  I" 
in  19:!8  and  $21.34(;  in  I!i37. 

Estates  and  iru.'sits  under  .odminis 
Iration  were  well  inaint  lined  during 
!  the  year  under  review  and,  at  the 
end  of  the  period  aiuounted  In  $11. 
641.802.  i.iapiial  assets  ;iie  up  $27.2ni: 
at  $1,061,722  and  mortgages  and 
a.greements,  ai  $.568,631,  are  liiglier 
by  $40,487.  Guaranteed  funds  aro 
lower  at  ,*958,532  as  coinparod  with 
$1,162,547.  notids.  debentures  and 
.'toeks  are  carried  at  $141,826.  ap- 
pro.xitnate!:  $2(i.0()i)  below  eiirio'u 
iiiaTkci  value. 

InvesUneni  reserve  slmw  :(  a  slipim 
reduction  a*  $303,751  a  -  (  omp.irod 
Willi  $310,216  oil  llio  I'i:’,,S  halanee 
sheet  but  einied  surplus  is  uji  oier 
$37,500  at  $147,929. 

Report,  siatps  i.hai  dircMors  dm  iug 
the  year  availed  themselves  of  an 
opportunity  to  sirll  uiidixidcd  nail, 
interest  of  the  eomp'itiy  in  iIk  \  k - 
toi  y  building  :it  an  adi  aiiee  over  ii  -  i 
hook  value  and  .viihjec!  to  a  sati.s-' 


Satisfactory  Year  Reported 
For  Admiral  Beatty  Hotel 


Saint  .lohn.  .V.B. — At  ;iio  annua! 
meeting  of  the  Admiral  B  atty  Hotel 
Co.  Ltd.,  lieri',  the  report  stated  that 
business  for  1939  wa.s  regarded  as 
very  satisfactor.x  and  iliai  *11.711  is 
available  for  bond  redeniiu  mn.  Di¬ 
rectors  were  elected  ns  follows: 

F.  P.  Sl.arr.  Thomas  Dell.  Dr.  G.  A. 
B.  .Nddx.  R.  D.  Paterson.  !,  B.  I  n 
win.  Montreal;  T.  MoffeC  Bell,  \\ 
F.  Appleton.  .Monef(.;n :  ’  i  .Mae- 

nabb.  W .  K.  Barelav.  jr,,  lihiladol- 
phia ;  c.  I'.  Saiifor'l.  K.t  ..  M.  Gerah! 
Teed,  and  $V.  C.  Rohert.s.  .Moncton. 

Mr.  Starr  was  t (‘-eleei'Ml  preside’!’ 
with  Dr.  Addy  first  \  lee-preside;'’ 
Mr.  Paterson  seeoml  \  'co-presiilor’ 
.Mr.  Sanford,  seem.’d'.  a  ml  .Mr.  'Ie.>. 

I  rea.snrer. 

E.  B.  Sw  oeiK'.v  w  a  '  I'-eii^jaged  .e 
ami  'riioimi.-  1'.  .Mow  r,\ 


Smaller  Net  Loss  Shown 
For  B.  F.  Goodrich  Rubber 


I  BRIG.-GEuNERAL  CHARI.ES  H. 
.MITCHELL.  C.M.G..  C.E.,  who  has 
been  elected  a  director  of  Canada 
Steamships  Lines  Limited,  is  a 
consulting  engineer  of  Toronto, 
and  dean  of  the  Faculty  of  .Applied 
Science  and  Engin,ecring.  Toronto. 
Born  in  Petrolla,  Ont..  in  1872.  he 
graduated  from  the  University  of 
Toronto  in  1892  as  B.A.Sc..  and  six 
years  later  obtained  his  C.E.  de¬ 
gree.  After  holding  ihe  position  of 
city  engineer  at  Niagara  Fails,  Ont., 
from  1894  to  1901.  and  engaging  iu 
priv'ato  practice  iu  hydraulic  cn 
gineering  and  water  power  dexelop- 
ment  throughout  Ontario,  he  was 
engaged  as  principal  assistant  en¬ 
gineer  of  the  Ontario  Power  Co., 
holding  that  position  until  1905, 
following  which  he  travelled  in  Eu¬ 
rope  studying  h.vdro-elrclric  jiower 
develoi>nicnts.  He  praeliccd  from 
1906  to  1914  in  consulting  engin¬ 
eering  at  Toronto  hirgely  in  hy¬ 
draulic  work.s  and  hydro-elcctric 
power.  His  appointment  to  the  fac¬ 
ulty  of  the  University  of  Toronto 
was  made  in  1919  and  since  then 
has  sat  in  on  the  Royal  Coni- 
inission  on  Itadial  Railway.s  for  On¬ 
tario  and  th-'  .joint  hoard  of  engin¬ 
eers  which  reported  on  the  St.  Law¬ 
rence  tValcrway  project.  He  li.ul 
a  brilliant  war  record,  serving  fixe 
years  overseas,  and  being  nuide 
Brig, -General  in  1918. 


urrent  Hajiri; 
urn'nt  liaba. 


F.  (ioodru'h  Rubber  Co  of 
1,1  l/’il.  triiovis  net  loss  of  $8. 
i'l  I'*.'!9.  coiiipared  with  nei 
of  *237. .'I  IS  ui  ilif  prereduie 


Working  capit*l 


;  tram  was  educated  at  McGill  -Model 
I  School  in  that  city  and  joined  the 
j  purchasing  department  of  The  Sba- 
winlgan  Wafer  &  Power  Co.  in  1915 
a..s  a.ssistant  general  purchasing 
agent.  During  ihc  M'orld  W'ar  he  w«.s 
superintendent  of  purchasing  for  the 
plants  built  by  the  Canadian  Electro 
Products  Company,  Limited,  for  the 
Munitions  Board,  :ind  flic  American 
Electro  Product.-,  Company.'Limited. 
1920,  for  the  United  Slates  govern¬ 
ment , 

He  was  appointed  assistant  to  the 
vice-pi’esideni  ;imi  general  manager. 
The  Shtiwinigan  Water  it  T'ower 
Company  in  1918;  and  was  iippoint- 
Cfi  sales  manager.  Canadian  Electro 
Products  Company.  Limited.  in 
J92U.  On  the  formation  of  the  Sha¬ 
winigan  Chemicals  Limited,  1928 
Ihrougli  a  merger  of  the  t'anada 
Carbide  Company  Limited  and  the 
Canadiiiii  Eicrtro  Products  Company 
f/imifed.  he  was  made  vice-president 
in  charge  of  sales;  appointed  vice- 


i  ho  i  innneini  Times  reiielios  a 
.i>s  of  people  «lio  are  inleresfed 
and  able  to  buy  inveslmeiit  seciiri- 


Last  Quarter  Results  Slightly 
Better,  But  Earnings  for  1939 
Down  at  $1.34  on  Stock 


manager 
coniiil  rollei’ 


EIcctroiux  Corporation,  nianufac- 
nircrs  of  vacuum  cleaners,  reports 
net  profits  for  tho  three  months 
ended  flee.  31.  1939,  of  $545,468, 

equivalent  to  14e  a  share  on  1,237,- 
5n0  shares  of  common  stock  out- 
si.anding  at,  the  end  of  the  period. 
This  compares  wUh  net  profits  of 
*527,782.  c(|uivalent  to  43c  a  share 
on  common,  earned  iu  the  corres¬ 
ponding  1938  period. 

For  the  12  months  ended  Dec.  31, 
1939,  the  company  reported  audited 
net  profit  of  $1,658,468  after  all 
charges  and  federal  income  lax. 
and  after  making  provision  for  sur¬ 
tax  on  undistributed  profits.  The 
(-■arnings  were- equivalent  to  $1.34  a 
•share  on  the  common  stock  oiit- 
sianding  at  tho  end  of  the  period. 

I  hey  compared  with  net  profits  of 
$2,040,922  earned  in  tho  previous 
vear.  equivalent  to  $1.65  a  common 
share. 


Net  for  1939  Equals  $5.28  on 
Preferred  Stock  Against  52 
Cents  in  1938 


Acadia  Trust  Company  of  'Truro. 
Nova  Scotia,  reports  an  expansion  in 
hiisine.ss  and  further  strengthening  of 
of  Ihe  company’s  financial  position 
as  a  result  of  1939  operations.  -An 
additional  $100,000  was  transferred 
to  reserve  account  during  the  year, 
bringing  the  total  reserve  to  $800.- 
OOO.  which  is  four  times  the  capital 

of  the  company. 

Karnings  were  maintained  at 
almost  Ihc  same  level  as  in  1938. 
During  Ihe  year  Ihe  company  iiaid 
dividends  of  $20  a  share  as  eompaia'd 
wiili  $10  a  share  in  previous  years. 


The  Capital  Wire  I'loili  <8  Manu¬ 
facturing  Company,  l.td,,  nqioris 
operating  profits  for  19;I9  of  $71.- 
860.  as  against  $11,599  in  lli;i.s  and 
$50,784  in  19.37.  After  dcpi’ceiat ion 
of  $8,209  and  provision  for  income 
taxes  of  $10,821.  Ilieie  w;is  a  net 
profit  of  $52,831.  equiil  to  .*5.28  per 
share  on  $1.50  preferred,  and  to 
$1.51  per  share  on  coninioii.  ’The 
previous  year  net  piofit  was  $,),1S9, 
equal  fo  52c  per  shari'  on  prefer- 
led . 

Net  working  capital  increased  to 
$174,739  from  $137,202.  fash  in¬ 
creased  from  $8,869  to  $i;9, 816,  while 
marketable  securitifw  were  reduced 
to  $7,484  from  $44,721,  tiiarkei 
value  at  Dec.  31.  1939,  heing  $10,- 
855. 


(  interest  and  income  taxes,  amounted 
to  $167,044.  compared*  with  $50,181 
for  the  quarter  ended  .lanuary  3i. 
1930.' 

In  hi.s  rcmark.s  accompanying  the 
_slatcuienl  for  tho  quarter.  E.  P.  Tay- 
for.  president,  slates  tho  company’s 
business  continues  to  .show  satisfac¬ 
tory  iniiirovernonl. 

Operat  ing  profit  for  I  ho  quarter 
amounted  to  $296,591,  against  $191,- 
717  for  the  corresponding  quarter  of 
Ihc  year  before.  Other  income  was 
up  from  $2,531  lo  $14,, 375.  and  the 
total  from  $194,278  to  $3.10.965.  In¬ 
terest  of  $26,030  and  depreciation  of 
$117,891  were  provided,  leaving  not 
profits  of  $167,044,  before  provision 
for  minorily  interest,  and  income 
taxes. 

For  the  twelve  months  ended  Jan¬ 
uary  31,  1940,  -  distinct  from  the 
eonipany's  fiscal  year  which  ends 
with  October  operating  profit 
amounted  to  .$1,308,802.  compared 


East  Kootenay  Power  Net 
Down  on  Increased  Gross 


TOKOMO 


'}(oom  '^aie  Schedule 

HNGI.I.  .  .  .  /W,m 

nuUKLE  ...  ••  *’,5*^* 

r\$IN  BEDS  .  .  •• 

M  ITES  ....  •« 


Power  fo..  Ltd. 
earnings  for  the 
January  at  $46,340,  as 
again.st  $45,888  a  year  earlier,  while 
net  earnings,  after  expenses,  were 
$26,796  against  $30,038. 

For  the  10  months  ended  .Ian.  :;i, 
1940.  gross  earnings  totalled  $451.- 
013  against  $469,441  a  yojir  age*  and 
net  earnings  $288,116  a.gaimq  $315. 


East  Kootenay 
reports 
month  of 


Two  Dining  Ruoin.*-... Popular 
priced  Cafeteria...  (.arage... 
“  4sk  Mr.  Foster'’  Travel 
Service... OfDcial  KXK  Hotel 


sheet  shows  an  incicasc  in  net  w((rli 
ing  capital  from  $1,384,662  a(  Jan 
uary  31,  1939.  to  $1,873,133  at  .Ian 
uary  31,  1940,  as  result  of  improxn 
operations  in  the  past  vcai  and  .'aih 
of  atlditional  debentures. 


6 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1940 


RUST-RESISTANT 
WHEAT  IN  DEMAND 
ON  THE  PRAIRIES 


AT  THE  LOOKOUT 

(Continued  fioui  I’age  1>  8C.7  (Sl.t!);  wood,  wood  products 

nuartei's.  does  not  appear  to  be  paper.  86. .5  iron  and  its 


WIDE  REGULATION  WIDE  SAVINGS  ON 


un  int  „,„cu ,n ..'.'r".;' 

^ - j  situation.  Appaiciillv  the  public  does  (75.4);  non-inetailii'  niineral?. 

Fanners  Find  Prices  Encour-  not  regard  fuch  a  step,  usually  la-  and  their  produets.  ST.t’  tST.t’l; 
aging  as  New  Crop  Season  ken  in  a  serious  national  erisis.  as  j  clieiuieals  and  allied  i>roduets,  87,1  | 

Approaches  necessary  at  this  time  for  the  sue-!  a''.'*'  . -i  ^-v.  .  . 

-  -  -  cessfulp.oseeutionofVne  war  effort.  Automobile  Output 

SHORTAGE  OF  MOISTURE  I  .•\ftcr  the  election,  of  course,  the  sit-  ® 

-  ual.ou  inav  he  changed,  and  what  „  •’‘‘“’'‘“'J  l''‘^dueUon 

Special  Correspondence  ....  *  UUIllbt'IPd  units  roniprtrod 

tVinnipeg.  -  •  With  the  probability  l>y  0“C  party  m.ay  in  bereinber  and  14.791 


TRANSPORTATION 
IS  URGED  IN  N.  S. 


BELL  TELEPHONE 
BOND  REFUNDING 


Bette 


today 
than  c 


aging  as  New  Crop  Season 
Approaches 


Control  of  Railways  Pointed  to  c  ontinued  from  Page  i) 
as  Argument  for  Including  'during  whieb  'the  rate  of  premium 

Other  Forms.  ‘  !' 

^  problem  was  solved  by  an  arrange- 

_  1  nient  wliieb  was.  1  believe,  unique 

for  control  authority  in  local  financial  practice,  namely. 

- to  make  the  new  bonds  payable  in 

Special  Correspondence  t'anadian  funds,  but  to  receive  pay- 

Haliiax  In  a  memorandum  sub-  tlieretor  in  Lnited  States 


the  assurance  is  now  .mven  that  ade-  •  i  j  „n  .1  i -.cL.  of  ‘  •*13  |  therhooU  in  effecting  a  national  pol-  timing  is  an  important  phase  of  the 

quate  supplies  will  bo  available  for :  The  Economic  Index  units  was  lowei  than  in  the  s™|icy  governing  all  modes  of  trans- ;  transaction.  In  a  refunding  opera- 

ihe  vitally  important  growing  season  Holds  Recent  Gains  lao-  ’  i  •  f  ‘  f  "1  '  Portatlon  and  in  setting  up  a  s.V8- 1  tion  it  becomes  doubly  so  as  it  is 

which  lies  .lust  ahead.  .More  field  in-  .vnioin:  the  six  indexes  compiled  bv  o  1  “  lanuaix  .98.  winch  bad  ^  of  national  unemployment  in- 1  necessary  to  find  new  money  before 

spected  seed  is  procur.ablc  this  > ear  ,,f I  _  !  »“'«‘nco.  i  the  old  securities  may  be  called  for 

than  ever  before  which  mc.ins  general  economic  Cmr  I  n-rW  •'  conference  with  four  members ;  redemption.  In  onr  case,  to  redeem 

ihe  haz.ards  of  the  nex  ciop  ^  railwav  traffic  movement ,  pf  •  of  tne  government,  in  the  office  of  i  the  Series  A  bonds  on  .March!, 

already  been  mcasiiiablt  ' ^  recession  in  the  si.xth  week  1  Above  Year  Ago  .  Hon.  L.  D.  Currie.  K.C..  Minister  called  for  publication  of  the 

I  he  strength  of  the  curren  mai  keis  receding  from  Car  loadings  for  the  week  euded,  Labor,  reviewed  action  taken  on  re-  List  redemption  notice  before  the 

is  .another  factoi  w  hit  li  w  ill  tv  ‘  ^  54  .,  -pjjp  j,.yp  general  February  17  dropped  to  45,402  cars  1  commendations  placed  before  the  I  end  of  December,  1939.  As  the  new 

place  the  emphasis  on  w  licit  pio  -  Eastern  and  Western  divi-  from  49.734  In  the  previous  week.  All  I  government  by  the  Brotherhood,  last  | '“oney  had  to  be  found  before  that 

tion  tins  spring.  !  isions.  An  increase  of  10.507  cars  or  j  groups  showed  decreases  and  the  I  year  in  regards  to  changes  in  the  I ‘^®te.  our  aim  was  to  issue  the  new 


VIost  popular  of  the  new  varieties  |  shown  over  the  same  week  index  number  dropped  from  84.9  to '  British  North  America  Act.  Mothers  |  securities  as  late  as  possible  in  the 

of  rust-resistant  wheat  is  the  Hegent  movement '  77.0.  1  Allowances  Act,  a  Health  Insurance  i  >car  but  without  tii  any  way  sarri- 

strain  which  originated  w  ith  the  Do- ;  .^vecks  of  the  year  was  Compared  with  the  corresponding  1  Act.  Labor  Employment  statistics,  j  Lclng  a  favorable  bond  market, 

minion  Rust  I.ahorator.'  in  \\  innipeg,  1  ojj- ears  compared  with  238.081  week  last  year  there  was  an  in- I  regulation  of  highway  transport  and  i  ^he  longei  the  issue  of  the  new  se- 

and  w'hich,  if  is  now  established,  out- .  same  period  of  1939,  a  gain  crease  of  5.516  cars,  all  groups  ex-  Pt'ofcctioii  at  railway  crossings.  ciiritles  could  be  deferred,  tlie  low- 

.vields  the  formerly  popular  .Marquis,  „mie  than  47.000  cars.  Each  of  cept  coal  showing  increases.  Total'  It.  was  announced  at  the  meeting  I"'  ‘‘overlapping’  iu- 

Certified  Regent  seed  is  now  soiling  eleven  commodity  classes  except  loadings  in  the  eastern  division  |  by  Hon.  A.  S.  5Iac.Millan.  Highways  ®rest  charges. 

from  50  to  65  cents  a  bushel  abov  e .  |j^.pj,mck  recorded  gains,  the  traffic  amounted  to  30.665  cars  compared  I  Minister,  that  a  report  prepared  by  Much  sttid.v  was  given  to  this 

the  other  rust-resistant  v  at  ictics. ,  jjj  g,.ain  iiroducts  showing  an  in-  with  26.380  in  1939  and  the  total  for '  George  Walker.  British  transporta-  Problem.  In  midsummer  the  finan- 

l.ven  in  Albetta  which  Iia.v  not^vet  of  17,3(10  cars.  the  western  division  was  14,737  cars  ■  tion  expert,  following  a  four  months’ j  markets  were  in  an  exception- 

experienced  the  t  ust  bliglii.  Regent  I  M  holesalc  prices  were  stronger  in  compared  with  13.506.  study  of  transportation  matters  in  j  receptive  state  for  an  issue  such  j 

will  be  idaiitod  liberally  this  >eaf.|,),j,  week  ended  February  16.  the  in-  - -  1  this  province,  is  now  in  readiness  "'®  proposed.  In  the  United  States 

.simply  by  virtue  of  ns  merit  as  a .  advancing  front  82.2  to  82.5.  War  Has  Reduced  and  would  be  released  in  the  near  super-abundance  of  funds  seeking 

big  yield  producer.  i  Common  stock  prices  were  slightly  Buildinis  I  future.  He  also  satd  that  the  gov-  profitable  cmplo.vmen,t  combined 

In  Vlaiiiiobti  and  Saskatclic  w an  higlior  in  the  week  of  February  i5th.  |  ,  .1  j-  ‘  cininent  has  compiled  a  review  of  with  a  relative  shortage  of  new  cor- i 

litis  coming  spring  practically  all  of  Each  of  the  group,?  in  the  industrial  '  *  transportation  sy.stems  in  other  see-  poratc  issues  h.id  caused  interest 


tnan  ever 

Picobac  was  always  a  mild,  cool,  .sweet  smoke  but  tod.iy 
this  tobacco  is  delivering  pleasure  in  double  mcastiic.  And 
with  good  reason. 

TheyVe  been  doing  things  in  tobacco  culture  in  the  ljui  Icy 
belt  of  Sunny  Southern  Ontario.  Improvement  after  im¬ 
provement  has  been  made  possible  tbrougli  the  dose 
co-operation  of  growers  and  government  experts.  IJctter 
seeds,  better  methods  of  cultivation  and  curing,  betterment 
all  along  the  line,  have  produced  a  finer,  lighter,  more 
uniform  leaf  and  the  pick  of  the  crop  goes  into  Picobac. 
That'S  why  it’s  a  better  Picobac — better  today  than  ever 
before. 

'It  DOES  taste  sood  in  a  pipe!' 


“The  old  people  knew  a  lot", 
says  Mr.  Picobac,  "but  they 
didn’t*  know  how  to  grow 
Burley  like  you  find  in  Picobac 
today.” 


experieneed  the  rust  blight.  Regent .  M  holesnlc  prices  were  stronger  in  compared  with  13.506.  study  of  transportation  matters  in  j  ’’^^^''^bLve  state  for  an  issue  such  j 

wuU  be  idaiited  liberally  tins  >ear.|,),j,  week  ended  February  16.  the  in-  - -  1  this  province,  i.s  now  in  readinessl^®  "'®  proposed.  In  the  United  States 

.simply  by  virtue  of  its  merit  as  a .  advancing  front  82.2  to  82.5.  War  Has  Reduced  and  would  be  released  in  the  near  super-abundance  of  funds  seeking 

big  yield  producer.  i  Common  stock  prices  were  slightly  Buildinis  I  future.  He  also  satd  that  the  gov-  profitable  cmplo.vmeiit  combined 

In  Alaiiiiobti  and  Saskatclicw  an  higher  in  the  week  of  Uebniary  i5th.  |  ,  »,  j-  ‘cininent  has  compiled  a  review  of  with  a  relative  shortage  of  new  eor- 

iltis  coming  spring  practically  all  of  Each  of  the  groups  in  the  industrial '  *  transportation  sy.stems  in  other  sec-  Poratc  issues  h.id  caused  interest 

the  wheat  to  be  sown  will  be  of  the  classification  recorded  a  gain,  tlie  raunicipalities  out  of  20^1  in  fjons  of  Canada,  as  well  as  in  the  '  rates  to  continue  at  record  low  lev- 

I  ust-rcsistcni  variety,  and  the  seed  general  index  ad\ auciug  from  ‘i'j.3  to  during  .lanuary  was  .83.3113,-  United  States.  *'rid  bond  prices  tit  close  to  thejr 

w  ill  be  much  superior  in  iiuality  to ;  99.9.  rite  iuiic.v  of  15  pow  er  and  "  'Ih  .$2,313,868  representing  new  \Vid«  itpiriilatiitii  I  nreii  all-time  higli.  M’o  .accordingly  de- 

iliat  which  has  been  available  to  the  traction  stocks  was  raaintuiued  at  ttonstruction.  while  repairs,  altera-  ,  t  ts  1  .  ('omplete  the  new  financing! 

West  in  previous  >cars.  It  has  been  '  60.7.  Bond  prices,  based  on  yields  to  Lons  and  additions  account  for  $989.-  Tbe  delegation  Lunt  the  Kailw,a>  August  1st.  To  do  so  involved! 
a  long  battle  but  science  lias  come  to  maturity,  recovered,  the  yield  on  the  !  3LI-  Residenfia.1  permits  w-ere  lalued  1  raiisportatiou  Brotheihood  urged  paying  interest  cm  both  the  old  .and. 


SEAL-TIGHT  POUCHES  1 0(1  AND  1  Sd 
VrI-B.  "LOK-TOP  TIN"  -  60e 
also  in  handy  pocket  tins 


general  index  ad\ auciug  from  99.3  to  Canada  during  .lanuary  was  $3.3113, - 
99.9.  rite  iuiicx  of  15  power  and  $2.-jl3,S6S  representing  new 


United  States. 

Wide  Hegiilatiou  Irged 


iliat  which  has  been  available  to  the  tractiou  stocks  was  raRintaiued  at  repairs.  tTlforn-  ^  t  -i 

West  in  previous  years.  It  has  hern  '  60.7.  Houd  prices,  based  on  yields  to !  additions  account  for  $!)80.-  riie  delegation  from  the  Railway 

R  long  battle  bin  science  lias  come  to  maturity,  recovered,  the  yield  on  the  !  ^Gsidentia.1  permits  were  t  ahied  i  ransportatiou  Rrotheihood  _ _  „„  .*a»v.  t 

the  rescue  of  the  prairies  to  place .  issues  included  in  the  index  declin- 1  $1,424,532.  ^institutional  .$432,797.  the  need  for  a  confTal  go\ernnierit  Uj,Q  new  securities  for  a  period  of  - 

iigrictilture  on  a  sounder,  and  less  |  ing  front  3.32  to  3.31.  The  decline  j  $il9.36S,  and  industrial  ‘RRhority  empowered  to  equitanlj  months,  the  axldiitional  co.st  of  I  “ 


hai^ardous  basis. 

(  haiigc  in  >ped  .'situation 
Another  change  so  far  as  the  seed 
situation  is  roncerned  is  seen  iu  the 
tendency  to  supplant  flax  as  tt  crop' 


in  fho  index  of  capitalized  bond  ?64o.j1..  .  .  _  i  I"'’ . ■r,"'!  wnicii  was  in  excess  or  naif  a  mil- 1  Germany  proper,  already  Jias  been  Mied  operations  •"Generally  .speak 

yields  from  the  -same  week  of  1939.  .  .  '®®de(l  by  54  of  the  58  mu-  tiansport  scrMce  pomu  go  t  -Wj,  fgu,  how^ever,  that  launched.  Among  companies  rcceiv- 1  ing,  in  iho  majority  of  countries, 

however,  was  an  advance  of  “'Cipalities  which  formerly  com-  railways  have  been  under  superu-  with  the  bond  , and  foreign  exchange  |  ing  contracts  in  connection  with 'the  (ompany  has  been  :tblc  to  ad- 

O.tCj  having  been  shown  over  the  PGsea  *"'s  report  were  valued  at  $2.-  ®'on  of  the  Tederal  government  o  n,api{ctg  j,j  gypi,  satisfactory  con-  the  construction  work.  It  is  report- 1  just  its  price  structure  to  meet  new 

preceding  week.  The  adjusted  index  391,300.  'yhile  the  total  for  the  35 :  n^orc  than  tnreo  decades  ana  ao  -  (jition — and  morco\  er  with  interna-  ed,  are  Foundation  Co.  of  Canadti.  j  condit  ions  bur,  .some  loss  iu  gross 

of  bank  elearings  recorded  a  minor  municipalities  ■was  $2,196.9.5.  Cor-  .tnK  If  reliable  services,  economic  (jonal  affairs  as  they  then  were  -  Dominion  Engineering  M'orks,  and  |  margin  has  been  sustained  and  ad- 


I  regulate  and 


excess  of  half  a  mil-  Germany  proper,  already  lias  been  ■  tied  operations  •■'Generally  speak 


on  tile  opcti  piciiries  and  sow  it  on  increase  and  speculative  trading  was  eesponding  values  for  Doeember, , 

ibo  former  light  bush  lands  in  thc^jj,  ^  much  higher  level  '  ^6.035, 212  and  $5.399.870. 1  be 

north.  In  the  last  two  years  part ieu- 1  mdex  'computed  by  respectively.  !  foi 

iarly  .Manitoba  has  had  e.'^cellent  re-  eliminating  the  long  term  trend  and  _  -  °L 

suits  w-itli  the  iwpular  Red  \\  mg  weighting  inverselv  the  six  indexes  Steadiness  Noted  ;  eoi 

flax.  This  province  IS  also  planning  basis  of  their  tendency  to  In  Steel  Ordering 


security  and  fan  tion  prudence  dictated  tiiking  thisconser-  tlie  electrical  equipment  companies.  I  verscly  affertt'd  !!»::!(  ojtorat  ions.  In 

be  f'nsured  there  IS  ui gent,  nec  i  >  vative  course.  The  overlapping  tor  particularly  Canadian  General  Elec- 1  t’anada.  costs  have  inercast'd  boih 
for  comparable  legulations  oi  a  double)  interest  charges  were  con-  trie  Co.  because  of  the  jiremium  on  r.  s. 


for  comparable  regulations  fot  all  doublet  interest  charges  were  con-  trie  Co 
other  forms  of  transport  used  for  be  the  cost  of  "financial  l.ates 

commercial  purposes. 

ranee. ’•  cided 


to  import  considerable  quantities  “L  unchang- 


.«eed  potatoes  from  Prince  Edwaid  ed  from  the  preceding  week,  at  109.0. 
Island  to  iuiprote  qualiij.  god  compared  with  101.8  a  year  ago. 

The  M'est  has  had  little  snow  this  - 

.^ea^,  but  heavy  spring  snowfalls  are  |  War  Orders  Increase 
not  unusual  iu  this  territory.  At ; 

present  the  outlook  is  that  there  will ,  February  Contracts 
be  a  deficiency  of  surface  moisture  <?ontract3  awarded  f( 


Attorney-General  MarQuarrie  in¬ 
formed  the  delegation  that  the  Pro- 


No  improvement  was  apparent  last  i  c-ame  manifest.  M’ithin  le.ss  th.an  a 

week  in  the  aggregate  steel  demand  A  ^  the  war  clouds  began  to  ga¬ 
in  the  United  sfate^  but  ne  the™  tber  and  by  fhe  end  of  August  it 


in  tile  United  State.?,  but  neither  was 
there  any  perceptible  decline  from 

not  unusual  lu  tuts  lerrnory.  ••vi :  Pteceding 

present  the  outlook  is  that  there  will ,  February  Contracts  w  ecks.  rius  situ.ation  ha.s  led  num- 

be  a  deficiency  of  surface  moisture  Contracts  awarded  for  all  typos  erous  steel  producers  to  feel  that 

in  the  April  period  which  generally  j  of  construction  throughout  the  Do-  Lie  i  tirrent  volume  of  fresh  busines.s 
means  a  comparatively  early  drying  I  minion,  as  compiled  by  Macl..can  ,  bas  undoubtedly  reached  bottom,  for 

of  the  sloughs  and  little  water  in  the  Building  Reports  Limited,  amounted  Lie  time  being  at  least. 

creck.s.  The  mild  winter,  however. !  to  $n.768,90()  for  February  as  com-  Likewise,  the  definite  slnwing- 


sidered  to  be  the  cost  of  ‘'financial  f.atest  expan.sion  plans  were  de-  funds  and  increase  in  cost.?  of  some 
insurance."  cided  on  at  the  instigation  of  the  raw  iiiiiferials.  Sales  prices,  liow- 

The  wisdom  of  our  action  soon  be-  British  government,  wliieh  a  few  ever,  have  not,  averaged  tbove  the 
came  manifest  M’ithin  less  than  a  ttionths  ago  contracted  to  take  ,ill  pre-wai  levels. 

month  the  war  clouds  began  to  ga-  Canada’s  exportable  surplus  —  In  the  United  States,  the  com- 
ther  and  bv  the  end  of  4ii?ii?i'  it  i  about  90%  of  production.  Present  pany  secured  a  voliiiiie  of  business 


ment  of  the  B.X.A.  Act  to  provide  for  have' been  absolutely  impos- i output  from  Canada  w  as  in  1939  that  w  as 

unemployment  insurance  and  that  it  gjjjjg  effected  similar  favour-  ‘  deemed,  however,  insufficient  to  |  than  that  .seenrod 

is  a  federal  matter.  ghlg  financing.  Further,  within  a  I care  of  Britain's  anticipated  i  the  introduction  of 


is  a  federal  matter.  ^  ghlg  financing.  Further,  within  a! 

As  regards  mothers  allowances,  pg^jod  of  six  weeks  from  August  1st. 
Hon.  F.  R.  Datis,  Health  Minister,  United  Slates  funds  had  jumped 
said  the  matter  has  already  le-  f^om  prariically  par  to  a  premium 
coived  the  apiiroval  of  his  depart-  11%.  i 


of  Canada’s  exportable  surplus  —  In  the  United  States,  the  com- 
about  90%  of  production.  Present  pany  secured  a  voliiiiie  of  business 
capacity  output  from  Canada  was  in  1939  that  was  Init  little  less 
deemed,  however,  insufficient  to  than  that  .seenrod  in  1938  due  to 
lake  care  of  Britain's  anticipated  i  the  introduction  of  the  small  (  lip- 


Likewise.  the  definite 


nicnr  and  that  it  is  now  a  question 
of  securing  the  necessary  funds. 


has  served  to  save  the  feed,  as  cattle :  pared  with  $8,844,700  for  .lanuary  down  in  the  contraction  of  steel-  .e-a^ds  health  insurance  Hon. 

flit,  fr.r  \vr-?ti.rn  nrnirio?  i>a  rticil.  .  and  $11 .322.9ri0  for  Eebruarv  1939.  togot  output  suggests  a  much  bet-  .  '  _ P' 


An  illustration  of  our  foreign  ex¬ 
change  costs  may  be  of  interest .  As 


war  requirements,  and  to  provide  per  Combine.  In  Canada  the  drop 
for  British  needs  it  has  been  found  in  business  in  the  ciir'.y  part  of  1939 
necessary  to  expand  plant  facilities  was  not  offset  by  subsequent  ini- 
furthor.  Th^  price  being  paid  by  provement.  but  tlie  large  crop  fol- 
Ihs  British  government  is  the  price  lowed  by  a  substantial  increase  in 
prevailing  .iust  before  start  of  the  prices  of  farm  produce  "'has  effecl- 


iotisly  mentioned.  ^31. 500.000  "in  •'’PP''f>’‘'niately  20  cents  a  cd  the  greatest  iniproveinont  in  the 


United  State'  fiinds  were  required. ; 


economic  condition  of  the  We.stern 
farmer  which  hits  Uceii  witnessed 
since  •  1929.  This  resultant  in- 


tions  was  reduced  b 
dryness  of  the  soil. 


the  unusual  months  of  the  year.  Contracts  Ic'd  of  the  week  before,  to  67 
awarded  are  10.9  per  cent  greater  Per  cent  of  capacity  and  only  .i  med¬ 


iated  districts  and  small  industrial 


In  addition  to  the  $25,500,000  re- j  Take  .\U  Exportable  Surplus  farmer  which  has  Uemt  witnessed 
I  ccivod  from  the  sale  of  Scries  D  Under  the  latest  contract,  all  of  k'iicc- •  I92ii.  I  his  resultant  in- 
I  bonds.  $6,000,000  in  United  States!  the  exportable  stiri>lns  of  Canada  crease  in  piircbiising  power  will 
'funds  'vere  purchased  in  the  open  "ill  be  taken  up  by  Britain  during  cnubln  llic  larnicr  to  pur- 

I  market  w  itli  the  proceeds  of  the  1940  and  1941.  Inusuinch  as  Can-  niodcru  <  (niipm-.'ni.  with 


Nothing  but  a  gue,-.s  can  be  made  Lian  for  the  same  period  of  1939.  crate  falling-off  is  expected  LiiS|^j  , he" Provincial  Government  with 
Ls  to  tlie  amount  of  limci  a\ailiible  bein?  ^20,61J.600  and  $18,583,-  -vf.,-.,  .  *1  •  r  .  ■  j  Ottawa  h>  provide  statistics  on  un¬ 


in  ihc  Ireasurv.  'I'ho  cost  to  fbeM>y  other  counfrics.  notably  Japan, 


for  crops  this  sprint,  but  ir  is  ;;eD-  ‘ 
erully  expected  to  be  at  least  as  ^  Ont? 
large  as  last  year.  Farmers  have 
been  eatitioncd  not  to  iucrea?e  their  $1-136.( 
grain  iicretigcs  to  any  unusual  ex-  193.800 
lent,  but  there  i.s  a  feclintr  now  that  i$cotia. 


7ii0  re.spectively. 

Ontario  award.?  were  slightly  ahead 
of  Quebec  with  $4,607,700:  Quebec. 
$1,136,600:  British  Columbia,  $1.- 


.Manv  steel  producers  i'  is  under- i  Provide  staustics  on  un- 1  $6.0O0.OO0  foreign  j  as  a  leading  .source  for  their  alum- 

stood  are.  at  uie  moni’cnt  building '  fikMled  labor  'hat  gj.g,,g„g,p  ,^.gg  jgg  (,gj„g.  inum  purchases,  the  iigrcerncnt 

up  Invenrorie.'  of  billet?  bloom?  and  |  |  g„  average  rate  of  less  Mian  of  give,?  Britain  not  only  greater  cco- 


slab.«.  This  action  'has  become  neces- 


1%  premium.  A  month  later  the  cost  | '‘bmi'"  strength,  in  its  war  effort. 


•Mberta.  .$943,600:  Nova  ®hry  since  normal  stocks  of  these '  The  I'inanclnl  Times  reaches  a  would  have  been  $660,000. 

.*425.200:  Saskaichewan.  produc'ts  at  the  steel  pl-ints  htive  not  I  du's  of  people  who  are  interested  These  ftin^s  had  been  deposited 


war-iiuie  c^’TUdiTiuns  'vill  dictate  .'iRnitona.  >!♦)-. sui*; 

liialier  iiviees  and  thi.?  may  be  the  de- 1  Brniiswick.  8140.700;  Prince  Edward 
lermlnin'^  faeior  '  Island.  .'7.;;oii.  The  cities  of  Toronto 

While  not  much  of  an  influence  MontreH  show  considerably 

tending  to  increase  cultivation  there  '  year  ago.  1  oron- 

aie  abundant  signs  now  that  hog  months  total  •>  .- 

production  will  be  more  desirable  “  a 

'  f.at-  of»rl  t  voti  1  ‘»0*»  *^11  t  n  U 


■^241.200:  .Manitoba.  $162. 8U0:  New  sinro  prcvioti?!  1o  the  rapid  !  aiul  nblo  to  buy  Inve^linent  seenri*  |  wiMi  the  tiusicc  and  could  ■not  be  ^da  will  liold  in  world 


increase  in  business  last  September,  i  ties, 


during  the  'omin:^  yoar.  li  is  c.-tiui-  .Montreal  $-,_9..-00  and. 

ated  that  l.-MO  pounds  of  grain  are  ‘'■MJ.aOO  respectively, 
required  to  bring  a  pie  tip  u,  a  ' ''lueniplaied  w  ork  reported  for  | 

weight  of  200  itounds  and  on  I’.ii?  '•'»  ua'C'' /Otalled  j 

lia.si.s  tlie  \Ve.?r  can  achieve  iiiueh  iu  eonqi.red  w.iu  .  .... 

.-uppiyina  the  B’ilish  inaiket  n-  ■"''•■"O  lo’.-  Janif\.  j 

quiremenis  in  this  connect  ion.  ,>  • 

Cnfortunately,  hoa-rai.sin.  ha.s  met  Bu^ess  Continue* 

'Vitli  indifferem  Mici  .'s?  in  the  o|.(  ii  Its  Upward  Movement 
prairie  region.-- of  the  AVes'  Inr  there  Biismc.ss  during  the  midwinter 

are  many  .-eeiioii?  admirt.ljly  miijpied,  period  has  h'en  characterized  by  a 
to  adtaiices  m  this  eonnect ion.  noi- 1  di.stinct  niovemcnt  toward  higher 
ably  noriliei  ii  Alberta  whiel;  iiow  levels,  duo  in  part  to  the  marked  en- 
pi-oduee.i  !iio.-i  of  tbc  pi'-.?  t'i.i.std  in  iargciiient  of  rural  purchasing  pow- 


W'lth  the  !>r. 


er  as  compared  with  the  similar  pe- 


iotels  atuacii'. e.  Iiowiver.  Iioj  pro-'  riod  of  last  year  and  in  part  to  the 
uuelion  will  receive  ;i  ( oiisiderable  ;  indu.strial  activity  .generated  by  war 
stimulus  duriij't  tile  cuiicni  .'la:.  'contracts,  says  the  Bufeines.s  Snm- 

-  _  .  .  niitry  of  tlie  Bank  of  Montreal. 

Want  Additional  Ships  "Manufacturing  activity  is  substan- 

r.,,-...,  M  g  tially  in  advance  of  fhe  comparable 

To  Cany  N.  S.  Apples |  textile  mills 

,  hate  on  hand  a  “uhsiautial  volume 

.•special  Cu.responJc.,.,  g„p,,Hts  and 

lhip:i.\  l■.l:oll.^  are  :o  be  made  ,jf  jiiom  ai'C  worliiug  :it  ncar- 

:o  .-eiu.  c  iiddiiional  .-’eanj.A.ii p.?  for  ' y  full  capaeity.  They  stand  to  bene- 
ilie  shipment  ot  Nova  .>«ioiiii  apples  j-j,  rroiii  addiiioual  demands  for 
lo  :iie  GId  I  ounti'.y  and  Hon.  .loliii  '  gg  insult  of  the  extensive 

A.  5!eDoi;uld.  I’rovinetal  .Min'.stff  of  ,.i,jp.tjuilding  program  in  connec- 
.\gi  icuii  lire,  states  that  t  epresenia- i  with  which  the  <  anadlan  War 


lo  Sir  l-idvv'itd  Beatty,  controller  of 
t  tinadian  sliips  under  the  snpervi- 
.cion  of  tlie  Britisii  .'linistry  of  Ship- 


e  h'.in.g  made  ,  i^gpp’y  uoaid.  acting  jointly  for  the 


British  and  t'anadian  Government.?, 
has  recenttly  placed  orders  for  ves- 
•sels  of  different  types  with  ship¬ 


ping  to  see  what  can  be  done  to  put  pujidiug  firms  on  both  coasts  and 
into  ojicraiion  Ircighiers  l>ing  idle  inland  waterways.  .lanuary 


in  easiciii  '  anadiau  ])ort.«. 


'J.4MTOr.A  BITTER  OH  TI  T 

Winnipeg.  —  Inei'ea-e  of  more 
tlian  threi;  per  cent  in  the  production 
of  cp'aniery  butter  a.nd  factory  etiee.se 
m  the  Froviiico  of  Manitoba  during 
I'.'yj  is  iioleij.  as  compared  witb  193S. 
Butter  outimt  of  26..34S.371  pounds 
increased  by  tt.'d  per  cent,  while  cheese 
production  of  ti, 150. 871  poundis  in- 
erca.sed  by  3.2''2  over  tlio  1938  make 


witnessed  an  increase  of  activity  in 
ihe  mining  industry  and  the  fores¬ 
try  industries  continue  to  enjoy 
better  fortune.  The  packing  plants 
were  busier  than  a  year  ago.  Sales 
of  new  automobiles  rose  in  January 
and  lli2  output  of  the  automobile 
j  plants  was  17,250  units  as  compared 
w-ith  16,978  in  December  and  14,794 
in  January,  1939." 
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FINANCIAL— D.B.S 

193'> 

1938 

Change 

cj, 

Brink  Debits:  D-ci“mber  . 

41.1)5  6.866.000 

$2,906,124,000 

5  2 

Bank  Debits;  12  Months . 

3  )  0)7,3  5  1.000 

30.924,362.000 

2.2 

1^40 

P*anl;  of  Lnnada  Reser\(*  Ratio.  I  cb.  2  1  iH  jJv 

1939 
59.03  9o 

1 

CiinrtercfJ  Eiank.s  as  nt  Dec.  )I 

1938 

Dernanri  Deposits  . 

8>2.'5')9.2i4 

734.103,1  lb 

163  1 

.Savings  Deposits . 

1.741. 058. 7d« 

1 .659,646.208 

4.9 

(  urrei^t  Loans  m  (.anaci<i  . 

•')i0,264,582 

606.466.362 

-p  3.2  1 

LXTLRNAL  TRADI. -D.B  .S, 

t'M't 

1938 

Imports.  12  .Months . 

7)1.055.514 

67  7.45  1.354 

10.8  ' 

Domestic  i-.xports,  12  Monllis  .... 

'#24,^20.104 

837.583.917 

10.5  ' 

Domestic  Bahmcc  o!  I  rad#' . 

)  7  3, 670, 570 

r  160,132.563 

8  6  1 

Iiiip(jrts  Ftinurtr'.’  . 

♦71,104.145 

$43,742,648 

62.5 

l.;<porls — lanuarv  . 

'^0,100.155 

70.082.742 

28.1,  : 

I  a\’orable  Balance . 

1  ,S  OQ', 

26.340.068 

28.5 

I-sDL'STRlXL  (.OMPARIbON— Jjnu.-iri  .  ' 

<  opper  1  xports.  (  wt . 

t'M(. 

4  8  t  . »)  h  / 

19)9 

3  54.467 

-  3  7,0  1 

Nickel  f..\ports.  Cwl.  ,  ,  . 

.'0  )..30  > 

193.10') 

h  > 

/inc  I.xporls,  (.wt . 

1 1>  4, 7  M  7 

281.28)3 

29.0  1 

A\shestos  l.xports,  Ions  . 

12  4  <  7 

7.875 

59  f) 

Newsprint  Production.  Ton*  . 

251.032 

208.3:32 

20.4 

Newsprint  L;:port9,  f  wt  ...  ... 

4.515.011, 

3.872.18', 

•  Iri.t) 

.•'teel  In^ot  Production.  1..  lon« 

1  65.006 

78, 106 

■  1 10.0  1 

Py  Iron  F*roduction.  1..  Ions  . 

104.70  5 

47.660 

85.0  ; 

(  otlon  Consumption.  I.bs . 

1  l.u)  l.OIJO 

7.206.000 

89.0 

/\utf)mobil^  Production.  No. 

1  7  2  5u 

1  4.704 

lo.ii 

Output  ut  I.lectric  Stations.  OOh  k.w.l 

2, 5  2  0. 14  5 

2.386,979 

5,8 

1  lectncity  I.xport  to  L‘..S..,0OU  k.w.l 

1 '10.050 

1  06.9  1  5 

11.9 

ULCEMBER 

(  otlon  consumption.  Lbs . . 

COMPARISONS 

>  t.'t22.4'>7 

9.7  1  4.289 

43  3 

Newsprint  production*.  Ions . 

24i},05(> 

209,75  3 

14.7 

PiV?  Iron  [iroduclion.  1.  Ion* . 

0  4.620 

5  5 .  J  8  1 

773 

.\ulor.iobilc  production.  No  .  .  !  .  . 

Io.078 

18.670 

1 

(  ontractB  awarded  S  . 

0.420,20(1 

10.522.900 

10.4 

buildiHR  Permits  ^  . 

6,03  5,212 

3.482,9  1  5 

76,8 

GR  AIN  SI  \  nSTK  b— BLSIILL.S 

W'heat  in  .Stoic,  f  cbriinrv  16  . 

l'>40 

550.024.046 

19  J9 

1  5  1.632.71  1 

Other  Gram.* . 

2  5, 663,)  10 

17,612.257 

Lxport  Clearancee  *- 

Week  lo  1  ebruarv  16  . 

'.9  5  3.111 

1.80  1.66  3 

Total  Since  August  ! . 

83. 117. >57 

86.7  19,483 

TRANSPORTA'I  ION— 

<  urloadings  — 

^5>ek  to 

I  rbrunrv  J 

7  Week  ago 

^  ear  hj;(j 

(.Hr*  . . 

-  4). 402 

49,734 

39,886 

Lut.iulativc  I  ulal“— 

1  <1  1  eb.  1 

Year  ago  2 

year*  a-o 

Cars . a . 

.  ...  3  30,069 

277.967 

3  13,438 

CA  R.  Cross  Revenue  — 

1040 

1939 

Week  to  February  21  . 

34.1  42,7  41 

$3,172,819 

30. 6''; 

C  P.R  Cross  Revenue-  • 

Week  to  February  21 . 

42.783.0(30 

$2,240,000 

-  24.2': 

,  ,  „  i  market  wit'll  the  proceeds  of  the  1940  and  1941.  Inusuinch  as  Can-  niodcru  <  qiiipm-.'nt  with 

(•"ties.  He  also  spoke  of  the  *^L"ta  |  pg^^j.  g^^l  Canadian  funds  ada  prior  to  the  war  was  looked  to  "  bidi  to  l  arry  on  ihc  operniiuns 

”  *  in  the  Ireasiiry,  'I'he  cost  to  the  by  other  countries,  notably  .lapiin,  '*1  '‘‘S  fiirni  ai  ;i  .?iib.?lamitil  .?aviii,g 

company  of  rhis  $6.0O0.OO0  foreign  as  a  leading  .?otirce  for  tboir  alum-  "'C''.  L'c  method  previously  used, 
exchange  was  only  $7,188.  being  at  '""111  purchases,  the  iigreerncnt  '’iit  it  will  also  enalde  him  to  coni- 
an  average  rate  of  lc.?s  Mian  's  of  give.?  Britain  not  only  greater  eco-  '''  "Id  indebtedness. 

1%  premium.  A  month  later  the  cost  j  HO'b''"  strength,  in  its  war  effort,  'y''  co'"'lioii.s  liavo  favuiably  i  e- 
vvoitld  have  been  $660,000.  j  l'»'  valuable  bargaining  power.  iiecied  tins  ;-itii.iiion. 

Tliese  fun"  iiad  been  deposited  indication  of  the  position  ('an-  Si'iilli  Atiierieiiii  Coiiilitioiis 

vviMi  the  iiiisiee  and  could  not  be  •'Oa  will  hold  in  world  iiliiniinum  ip  tbo  Argontiiie  low  prices,  lack 
used  for  any  purpose  other  than  the  "''•Ri'R'Lon,  with  :in  output  of  close  „[  niarkels  and  dejireciatioii  iu  the 
purchase  or  redemption  of  Series  A  |  "*  130,090  short  tons  a  .venr,  or  bo-  peso  resiilled  in  lack  of  ptirchas- 
bonds.  As  ibis  money  was  not  earn- j  I"'®®"  115.000  and  120.000  nmtric  jpj;  jiovver  and  driisiic  rednciion  in 
ing  an.v  interest  vve  deemed  it  ad-'  tntM?.  can  be  found  in  comparison  pre-harvest  trade.  The  .Argouiine 
visable  to  make  an  offer  In  the  hold- j  actual  world  production  figures  e.xperieneed  uiio  of  the  vvor.si  hat  ¬ 
ers  of  Scries  A  bonds  to  pay  them  ! '1'*''Lig  1939  and  1938  (1939  figures  vests  in  its  hislory.  Tlio  eoiiipany 
off  in  full  on  and  after  December  I  *'®Lmated I :  Germany  (inrUiding  p  ;is  made  progress  in  Brazil  :iml 


but  valuable  bargaining  power. 

•An  indication  of  the  position  f'an- 


progiess  Ml 


15,  1939,  with  interesi  to  Alarch  l,j 'Austria)  190.000  metric  lonsagainst  pgs  jncorporaied  a  .stih.sidiary  coiii- 
1940.  By  the  end  of  the  year  $15.- 1  l^^’-OOd  metric  tons  in  1938;  United  pany  iliere.  I’logross  has  also  been 
602,000  of  these  bonds  had  been  le- '  ^Ltfes  150,000  metric  tons  "iiinst  Hnadc  in  i  hilc  and  Peru  and  .?iib- 
tired,  and  onlv  a.  relatively  small  '  130,000,  ( anada  10. 000  nietiic  tons  .?faniiai  progress  lias  liecii  made  in 


amount  arc  now  outstanding. 

The,  effcci.  of  this  transaction  i.« 
to  reduce  tlie  outstanding  first  mort¬ 
gage  bonds  of  the  company  by  $5.- 
000,01)0  and  further  it  reduces  our 


130.000;  (anada  lo.ODO  metric  tons  staniial  progress  lias  liecn  imido  in 
against  65.000;  France  57.000  ^ew  Zealand  wliero  business  was 
against  43,000;  Switzerland  :{2.000  increased  over  ilie  preceding  year, 
again.?!  $28,000;  United  Kingdom  Gov  ernni.enlal  rest  riel  ions  on  im- 
;!1,000  against  21.000;  Norway  :tnd  pofis  and  foreign  ptiyinents  :11c 
Sweden  :!6.00ii  against,  3i).00(i;  Italy  causing  the  eompiiny  concern  as  to 


iabilUy  for  payment  in  United  3L00O  against  26.000;  Japan  2.'i.00(i  f„i„,e  operations  ill  .New  Zealand. 

States  currenev  of  S30,u00,000  prin-  (tsainst  13.000;  Russia  15.000  against  1  i„  y,n,lli  Africa  the  company  has 

•ipal  amount  of  bonded  debt  and  the,  asaji's'  ,  .soeured  a  share  in  Imsincss  for- 

nterest  thereon.  o.OOO:  world  total  082. dOO  against  .  ,,ierly  done  vviili  ( '/."elio-Slovakia 


■As  regards  I'lic  financial  rc.sulis 
for  the  year  1939.  tlie  t  ransaetion 
was  a  costly  one,  our  inicresi 
charges  having  been  inrrcriscd  by 
8;s73.000.  Had  the  company  not  ta¬ 
ken  tliis  action  the  .?iiiphis  after 
dividends  would  liave  amounted  to 
$130,000  'iii?Ioad  of  the  sm.  'I  lialanec 
of  $G9.0il0  as  show  II  on  I  lie  ineoine 
.?riiemen,.  I'or  the  fiiiiire.  liowever. 
tlie  nci  saving  in  annual  11110:0.-1 
I'liarges  will  6e  "tli'i.j.ilOn.  o!'  wliieli 
.itliMi.OOii  p '!'  aiiiiuiii  will  be  u.sed  10 
amorlize  ilie  .t.5.00  pr.  111  iiliii.  or  $1,- 
.500. pot'  over  tile  remaining  15-.'car 
life  oi'  ibe  Series  .\  Bonds. 

( 'onsidei'ing  ibe  faei  tliai  wo  al- 
I'cadv  know  of  increases  in  rale  of 
taxation  tirii  wili  iibsori)  at  least 
8459.000  of  the  saving,  it  is  foriiinnie 


571.000. 

.Althoiigli  iimnbcr  of  vvoiker.s 
needed  for  aluminum  produetioii  is 


Miu  against  ,  .soeiircd  a  share  in  Imsincss  for- 

00  against  inerly  done  vviili  ( '/."elio-Slovakia 
jind  J’oland.  in  Great  Biiiaiii  de- 
f  vvoiker.s  yelopmcnt  of  agricii!l lire  Inis  stim- 
odnetion  is  niaied  piiriliascs  of  farm  equip- 


small  in  reliilion  to  the  total  etipi-  laelil  and  llie  govciiimeiii  ilselflia.? 
lal  invesiinent  liovv-eosl  power  is  embarked  upon  a  larg<>  progiam  of 
the  most  impcc  lant  element  in  pro-  implement  pur(li;i.?es  vvliieh  lias  in 


filable  production  I.  the  new  expan¬ 
sion  al  tile  .smelting  plants  will  in¬ 


creased  the  compaiiv's  liiiiiovci-. 
Business  in  liiii-ope.  iiiilil  llie  0111- 


volvo  employment  of  1.500  men  for  pjcak  of  the  war,  showed  a  sub 


opci-iiiion  of  new  ei|iiipmeni.  and  slaiitial  increase  over  I9:;s. 
the  company  will  em|i!oy  iiltogetli-  Ucgardiiig  the  ouilook  foi-  liie 
er  some  1.700  additional  vvorkeis.  conipaiiy.  .Mi.  iimieaii  staled:  -- 

-  '•  Depondeiii  as  i,?  ilie  farm  iiirple- 

ion  meiil  iiidusli'.v  iipcm  the  \  a'^a  rie.i  of 

weallier  and  ciop  cmdii  ions,  ii  is 
onsidered  ^  alway.?  Im/.aidous  to  roi-.-casi  ill- 

Massey  Meeting  fuiui-e.  it  is  miuii  more  so  lo- 

da;.-  owing  to  ihe  war.  wiiieii  lia? 
from  I’age  li  (liii-cllv  arfcc'eil  evc-i-.c  coiinlrv  In 

il.?l  v.-ar  Ibe  eom-  "''idi  we  op.  ra;,-.  It  seems  fa,r  to 
(iiilsianding  bonds  *oom.  liowever.  iliai  .--rlaiii  agri- 
iniiiialeci  the  former  etilliiral  .vporimg  con  lit  .ies,  siicli 
lavmnit  in  I'niied  "le  t  imed  Siaies, 

nniial  sinking  fiiii.l  ■•'■''  e,eog;-aphi<’allv  lo  sup- 

r  $500,000  on  prce-  i’e'  n-ipii  r.  men  I  s  of  bel !  igei-nl 

render  ii  imt'oii-  eooiiir.es  may  find  ilieir  agrieiili iir- 
inipnnv  ronlinile  to  ; 'L  piodiielion  ((iiiekeiic’d  as  a  lesiill 
ig  e:ipit;il,  aeeordiiig  '0  liosl  i  Ml  ies,  a  condilioii  from 
wliieli  llie  lanii  implemeiii  manu- 
.  ,,  ..  fuelorcr  will  stand  lo  benefit.  li  is 

lews  Bperiilions  iKpied  ilial  llie  impidvemeiil  in  eer- 
,  viec-presideiit  and  comiH-ies  may  offsel.  in  some 


Arrears  Action 

Not  Considered 


iConiiiiued  from  I’age  li 
ring  llie  pa?i  .vear  ibe 


ihiii  tbi.s  I  ran.saet ion  was  eoniploicd  paii.v  rcfiinded  oiiisiandiiig  bo:ld^ 
prior  to  the  oiilbreak  of  war.  The:  and  iliereby  eMniiiiiiled  the  forme; 


larger  tax  bill  would  have,  liad  to  be  liiiliility  foi 
met  anyway  regardless  of  otiicr  fae- 1  Slates  funds 
lor.s.  requirement.? 


Further  Plant  Elxtension 
By  Aluminum  to  Give 
Canada  2nd  Largest  Capacity 


RAILWAY  EARNINGS  IN  JANLAHV- 


VI  inter 
is  running 
a  temperature 


Take  »AV inter'*  D*t  . . .  »*rni  it  in  the 
■un  , , ,  *dd  *  dash  ol  Mlt .  .  .  and  Alad¬ 
din!...  you  have  Atlantic  City!  Now 
inaiine  delicicua  food,  pleaaant  company, 
and  fhe  atimulatlon  ol  the  8url  'n  Sand 
Room.  On  aecond  ihoufhi  .  .  .  why 
imaiine'’  All  ihi*  i*  real  at  the  Seatide 
HoitL  Why  nor  come  and  get  it? 


C.N.R.— 

Further  Advance  Operating  revenue . . 

In  Comodity  Prices  !  . . y 

The  index  number  of  general  b  llmprovemeni.' 

vvhoie^alc  commodity  prices  rose  to  cP  R. _ 

82.0  during  the  week  ending  Feb-  bp«  rating  revenur^  . . 

niary  23  from  82.5  in  the  previou.s  Operutmg  expenses  . 

week.  During  the  preceding  eight  . 

,  r.  r>  revenue  . 

weeks,  fluctuations  were  compara- 

livcly  narrow  and  the  index  had  11TOCK  MARKET  avi.racls-- 

reniained  within  the  limits  of  82,1  _  ,, 

and  82.5.  When  compared  with  the  WeVkVgo  !  86 

previous  week,  liigher  quotation.?  Year  ago  ! .  /» 

were  noted  for  wheat,  milk,  several  domi.nion  of  Canada  bond.s 
cotton  fabrics  and  copper,  while 
I  aw  rtibber.  livestock,  butter  and  Average  Y^eM 

tin  were  among  those  commodities  SHARE  VOLL'.MF 
to  move  lower.  The  general  index 

was  73.3  in  the  corresponding  week  industrial.  Montreal  . . 

last  jeai'.  .  Momreal  . 

The  various  sub-group  indexes  ”'"n"ns’  . 

were  ns  follows,  with  those  forth?  D.B.S  —  Dom.n.on  bureau 

previous  week  in  brackets:  veget-  <  au.idmn  Sensitive  Co,„,nodii 
ab'e  products.  74.5  (73.6):  animals  ?too6  ’it  68.1  on  Wednesday,  l  ebr 
and  their  products,  80.1  (80.0);  fi-  whtle  rLrer'and"  hidef  decided 
bres,  textiles  and  textile  products,  unchanged. 


^  Tr«VM  aevm  me  oirvet 

easide 


I  7.601,71  j 
I5.020,')18 


17,7(4,5*4 

10.416,039 


1919 

$ 

13,495.005 

14.103.200 


9.699.063 

9,238.060 


Average  Price  .  . 
Average  Yield  . 


Industrial,  Montreal  .  ,  .  . 

Mines  Monlreal  . 

Combined,  Toronto  . 

D.B.S. —  Dominion  Du 


1* et),  2  4,  * 40 
102.41 
2.5741, 
Wee  I;  lo 
ehriiHiy  2  7 
I  04. 131 
I  44.101 
1 ,258,000 


I  oronto  Golds 
11  4. 1 9 
I  15.96 
126.03 


1  eb.  1  7.  '40 
102.41 
2.588':o 

Total  1940 
1.016.306 
2,132.945 
15,664,000 


iConiinucd  from  Pago  1)  i  '  '  ,  .  ’ 

.  .  »- iiAn  n.m  "cncial  inaiiagcr  ol  tin 

(ban,.  approximately  •?' L.-atcd  that  Ihc  drop  of  ! 

-i  4,106  730  ' "^hic.li  has  gone  into  Lw  |  ji,  sale.?,  whicli  resulted 
-i-  1,826,738  airp.ane  parls  plant  being  | 

"bTlyQ  QTz  f King,ston  Ont.,  but  a  $1,065,639  in  1938, 

b2.279,992  large  share  into  additions  to  the  following  causes: 

smelting  plants  at  Aryida  ami  j  unprecedented 

2,545.482  S'law  mlgiiii  1  alls,  l  lio  additions  to  fgji,|i  R  jn  hk,  Argentine. 

-f-  1,1  77.979  Ibe  suiell.''rK  liave  .iuat  been  coin-  o.  i,e.sser  income  from  .Aii.siralla  I 
7~rT~,"  plctcd,  llioiigli  the  Kingston  labri-  following  a  poor  liarvest  and  the 
catiiiK  plant  wil!  not  .start  up  |  pcoiioniio  condition  of 

jSevoial  nmnthsyet.  j  farmer  due  to  a  reduction  in 

*'*  2”'3’4  I  Expansion  Already  I,auii(’heil  |  the  pricc.s  of  liis  products. 

^5.'>i  :  Present  capacity  of  tlio  Aluininiini  3.  A  reduclioii  in  tlio  turnover 


liiiliility  for  payninit  in  I'niiid  ,  •'ii.m.i  . 

,  Stale,?  funds.  .Annual  sinkin.g  fund  ' '  '  'iiualeil 
requirements  of  $5li(i.(;U(i  on  pre.s-  i’’-'  ''''M' 

.cut  fuiKlvd  deirt  render  ii  impoii-  '■'"in"'''?'  ma 
i  am  iliat  llie  eonipnny  eontiniie  to  j  pi  "din  i loi 
I  imild  up  vvoriving  eiipital,  iieeording  l'"?iibiies 
I  to  .Mr.  Rus.sell. 

I  Biineaii  Reiieivs  Bperalioiis  1, t, p, I l,aV  i 

.1.  S  Dimeaii,  vice-president  and  (ounlrii 


general  manager  of  the  eoinpany.  |,„>jiH,ire  at  least,  ilie  disappointing 
I  stated  tliat  the  drop  of  9.6  per  cent  ipsolts  wliieli  will  iiioviialily  lie  oli- 
!  in  sale.?,  which  rosnlted  in  decline  in  otlier.s,  ;ind  vv.'  aretliore- 

i  in  n.rt  profit  to  .$705,338  in  19:t9  fopo  ju.slified  in  lookin.g  forward  to 
j  from  $1,065,639  in  1938,  was  due  to  with  ii  f;iir  niea.?nro  of  con- 

j  the  following  causes:  fideiic?.  in  .?iiile  of  tlie  iiiitiiral  fee'.- 

1.  An  unprecedented  wheat  crop  „f  anxiety  occiisioiied  by  pres¬ 


ent  war  eoiidit ions.” 


I  4H7  5(11  .  •  ••'•■s"  '  .  (Qiio^ving  a  poor  liarvest  and  the  n,  j 

i.367.503  U,aling  plant  Will  not  start  up  for  ,  pcononiie  condition  of  Big  Plane  Orders 

j  several  months  yet.  j  farmer  due  lo  a  reductioii  in  Feature  of  Week 

29  3’4  I  Expansion  Already  I,auii(’h(‘d  |  the  price.?  of  liis  products.  I  W  R  ‘npan 

^5.'>l  :  Present  capacity  of  tlio  Aluininiini  3.  A  leduclioii  in  tlie  turnover  War  DUSmCSS 

33.40  f'o.  of  Canada  smelters  at  Arvida  I  and  in  tlie  ratio.?  of  gros.s  margin  - ; - 

and  Hhawlnigan  Falls  is  now  90.- 1  on  Canudiuu  Imsiness  as  well  as  b  ontiniiad  from  Page  1) 

'  I  000  metric  Ions,  or  100,000.  short  I  rest rlctlou  of  credit  on  SasUutelie-  er.s,  as  part  of  the  $50,000,000  ship 

i.Zbi'  v  '  ht*  increase  of  over  loof'c  :  wan.  I  const  ruction  program  in  Canada  re- 

j  since  1936.  Canadian  piodiielion'  4.  Tlie  liikln.g  over  of  tlie  Gi'i'iiiun  j  eeni  ly  announced.  Tlio  niineswcep- 


Tolal  1939 
1,070,745 
1,199,406 
30,716,000 


tons,  an  increase  of  over  l()i)';c 
since  1936.  Canadian  piodiielion 
last  year,  vviili  ilien  avuilabie  t'aeil- 
ities  working  al  capacity,  approx- 


bu.siues.s  at  the  outbreak  of  war. 


ers  will  cost,  approximately  $620,000 


■Mr.  Dunenn  stated  that  the  com- ■  each,  or  .sliglitly  nioio  than 


iinated  75,000  metric  tons  against  ^  pany  liud  roeeived  in  December  an  I  anti-.?u!)murine  boats  previously  or- 
65,000  metric  tons  in  1938.  i  order  through  tlie  ('anadiau  AVar  j  dered.  Some  I  t  of  tliese  boats  are 


ireau  of  SI  iiiaiics  '  |  65,000  metric  tons  in  1938.  i  order  through  tlie  (  'anadiau  AVar  i  dered.  Some  I  t  of  tliese  boats  are 

■  I  The  expansion  this  year,  which  |  Supply  Board  but  lliut  tlie  past  I  to  lie  built  at  Britisii  Columbia 

nodiiy  Index,  compiled  by  Wood.  Gundy  &  C  o.  Ltd.,  ,  will  bring  capacity  of  the  Aluiu- ‘  vcar's  Operations  did  not  include  shipyards,  which  did  not  participate 

'’nd°'5i*2  ^  *33*3ni  Co.  of  Canacla  smelters  up  to  any  work  on  war  orders.  In  t.'an-  in  the  anti-subniarine  boat  con- 

thiie  rubbeT*^and  hidir decided.  ‘oipp^r.^Uad,  2°n“°'\i«‘l'^rcraV*»nd  wool  wVre "1(38^  1®  "ic  130,000  to  1 40,000 short  ada,  the  United  States  and  France,  tracts.  Orders  for  freighters  are 

unchanaad.  ’  I  tons  annual  capacity  credited  to  I  the  company’s  plants  have  contin-  iaxpected  to  be  announced  shortly. 
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NICKEL  TO  REFINE 
FOR  FALCONBRIDGE 
IN  CASE  OF  WAR 

Plans  Laid  for  Eventuality  of 
Norway  Entering  Conflict  in 
Europe 


Colgate-Palmolive  Appointments 


!B.  C.  SHIPYARDS  TO  ’ 
HAVE  BEST  BOOM 
i  IN  TWENTY  YEARS 

See  Wide  General  Effects  of 
$15,000,000  ContracU 
From  Ottawa 


MARKETS  MAINTAINED 

Toronto  Bureau  The  Financial  Times 

Toronto.  AddrcsHing  sliarchold- 
•  rs  of  I'alronbridgo  NicUol  Mines  at 
I  lie  annual  mooting  last  week,  .1. 
ijoidon  llard.v,  president,  stated 
tliat  arran.genients  liave  been  ocm- 
ideied  by  wliieh  tlic  International 
•Nickel  Co.  will  refine  the  Falcon- 
•iridgc  iiroduclion  of  matte  on  a  toll 
liasis  to  the  extent  that  its  capa¬ 
city  permits,  in  the  event  that  op¬ 
erations  at  Falconbridgc's  Norwe¬ 
gian  refinery  are  cut  off  by  war. 

I'liis  decision  on  the  part  of  Inter¬ 
national  Nickel  was  made  in  the 
national  interest,  the  president  | 
stated,  liaving  in  view  the  fact  that 

i'!in>st'r!iet"lts  ovn  reft  mo- v' hf  Van-  charge  of  sales.  Mr.  Vint,  who  wiis  born  in  Sarnia, 

■id'i,  -It  this  time  would  ,  eprescnt  '  ‘ 


EMPLOY  2,000  MEN 

Special  Correspondence 

Vancouver.  —  tionstruciioti  iti 
Uritish  Colutnbia  of  twenty-four 
steel  vessels  for  the  War  Stiitjily 
Hoard,  representing  an  outlay  of 
approximately  .$13,000,000,  will  give 
tlie  Pacific  coast's  shipyard  iudus- 
try  the  Itiggcst  push  forward  since 
the  boom  of  twenty  years  ago. 


The 


Western  Oils 


T.  V.  Capacity  Up  to  90,- 
000  Barrels  Daily  — 
Home  Millarville  No.  3 
May  Be  Another  Big 
Producer  —  Southwest 
No.  3  Shows  Large  Flow 
—  Moose  Dome  Struc¬ 
ture  to  Be  Drilled 


<  U.VltLES  K.  TIM', 
President. 


tiORHOX  It.  SI-O.W, 
Vicc*rresideDl. 


Sonwest  No.  3  showed  a  rate  of 
bbl?.  daily  on  Conservation 
Bnatd  one-inch  choke  teat,  company 
officials  advise.  This  Is  the  second 
largest  in  liie  field.  Other  largest 
'J  hc  contracts— for  fourteen  mine- '  choke  flow-s  are  Royalite  No.  4G  — 
sweepers  and  ten  submarine  chas- 1 -536  bbls.:  Royalite  No.  43 — 2.227 
ers— will  not  only  create  ljusine.ss  j  bbls..  and  Vulcan-Brown — 2.086  bbls.  j 
for  the  sliiiiyards  of  North  Vaneau- |  TIome-AIillarville  No.  4  and  .\uglo- 1 


'I'lie  Colgate-Palmolive- Pect  Company  lyimited  has  just  announced  tlic 
aiipointmeiit  of  .\lr.  (Jharles  R.  Vint  as  President,  and  .Mr.  (loidon  H.  Sioan 


iug  liic  arrangement  with  Nickel  ‘ 
l  onsidcrablc  though, i.  was  given  lo 
I  lie  Imilding  of  such  a  refinery  but 
It  was  decided  that  sucli  an  in.stal- 
lation,  wtiicii  would  cost  at  least 
•C:..3ot»,000,  would  not  be  Justified 
except,  as  an  adjunct  to  an  cu- 
laigi'd  plan  of  production.  If  ore 
ri'serves,  markets  and  casli  iiosi-  I 
lions  liad  reaciH'd  tlic  point  wlicre  | 
a  idanncd  preidiiclion  of  12.u00tonsl 
of  icfincd  nickel  aniiuully  could  lie 
aiiaincd  it  liad  been  planned  to  al-  , 
locale  -l.uuu  tons  lo  refining  in  I 
Canada  in  order  to  lake  a  fairer  , 
pi'opitrtion  of  tlie  .American  market  , 
liiaii  is  now  reaclied.  I’oi-  lliis  rea- ! 
sun  casli  reserves  liad  lioen  biiill  up  ! 
:'o  liigli  levels  during  tlic  past  1.8 
iii'Oiili.s,  .Mr.  Ilai'd.v  slated,  adding 
that  lialtiug  the  ini.niediitte  need 
for  refinery  con  si  met  ion  does  not 
mean  lliat  the  accnmnliited  funds 
uill  be  disbursed  in  increased  di- 
V  idend.“ 


PiP!  lo  supervise  building  of  the  Palmolive  plant  at  Toronto  and  take 
cliarge  of  operations  here.  Continuing  as  Oeneral  .Manager,  lie  later 
became  Vice-President  of  the  Colgate-Palmolivc-Pect  Company  I.imited. 
and  lias  now  been  apiiointcd  President.  Gordon  II.  .Sloan  is  also  an  On¬ 
tario  Iioy.  1)0111  ill  Pauark  County.  After  returning  from  overseas  in  iblS, 
lie  joined  ilie  Colgate  Company  as  a  salesman.  Wbon  lliat  comiiany 
merged  vvitii  I’almolive  in  Pi28  he  became  superv  isor  of  toilet  ai  iiclc  sales, 
and  ill  lie  was  made  sales  manager  of  tlie  Coigate-Palmolive-Peot 

t'omiiaiiv  I.imited.  As  just  announced,  he  now  becomes  Vice-President  in 
cliarge  of  sales. 


Tlic  grcatcsl  single  prol'lem  tlial 
I  confronts  iiiuiiagement  today  is. 
1  believe,  tlie  .social  seciirit.v  of  em- 
I  plo.v  cos. 

.At  our  plant  in  liumilion  wc 

view  of  the  conlimiing  ,  vvero  confronted  w  iili  labor  unrest 

(lisiurlied  condition  of  international  |  Fome  years  ago.  Wc  were  paying 


Social  Security  for  Workers 

By  C.  W.  SHERMAN. 

rresid«iU,  Dominion  Foundties  Steel.  Limited. 

In  Address  to  the  Annual  Convention  of  The  Canadian  Chamber  ol  Commerce. 


ilflui  r.«. 

Iteferring  lo  tlic  outlook  for 
if  HI.  Hie  president  stated  that  ‘‘if 
.Norway  can  maintain  a  ncutralily 
and  If  markets  for  our  metals  eon- 
liiiiie  as  tiiey  are,  1  see  no  reason 
wliy  results  thi.s  year  .sliould  not 
approximate  tho.se  of  Pi3f<.”  Re- 
liortiiig  on  oiieratious  since  the 
•■oniniencemeiii  of  tlie  war.  lie 


.standard  wages  and  in  analyzing 
the  situation  we.  found  tliai,  our  em- 
Iiloyecs  and  tlieir  vvives  were  most 
worried  aliout  tlieir  future  and  in 
llio  case  of  tile  woman  tlicre  was 
noi.hiii.g  between  her  and  poverty 
but  her  liusband  who  wa.s  unable 
to  save  for  their  declining  year.s. 

Wc  studied  tJie  effect  of  that  sit- 
ua.iion  on  the  head  of  the  family 


ver,  A'lelorki,  Ksquimalt  and  Prince 
Rupert,  but  will  stimulate  o,  score 
of  allied  trades,  business  men 
agreed. 

•At  tlic  outset  of  the  sbiiibuilding 
Iirograiii  it  is  probable  that  nearly 
2,(ifin  men  will  be  given  employ¬ 
ment.  Tlie  Burrard  Drydock.  which 
is  preparing  to  build  four  sub-ehai- 
ers  and  today  was  awarded  orders 
for  six  minesweepers,  expects  to 
give  employment  to  about  73ii  men. 
When  coiisi ruction  gels  under  way 
ai  tlie  .Nortli  Vancouver  Sliip  l!e- 
pairs.  building  six  minesweepers, 
7iin  more  men  will  be  working 
f’relliiiinary  Work  NeeitlcU 
\icioria  sliipyard  men  expect 
ilial  about  Sou  men  wUl  be  engag¬ 
ed  at  \iiioria  .Machinery  Depot 
and  Varrows.  I,td.,  where  work  vviil 
soon  lie  started  on  .six  BUb-chasp.rs. 
Aiiotlicr  iwo  or  three  hundred  men 
will  i)e  working  at  Prince  Rupert, 
w  lio.se  share  «of  two  minesweepers 
was  iinnoiineed. 

However,  a  great  deal  of  iirelim- 
inary  work  lia.s  yet  to  lie  carried 
oin.  and  tile  sliipyards  report  that 
fliey 


added:  "Physically  -  as  yet-itiere,«°'^  l"tusewife  depending  on 


liave  been  few  interruptions  and 
tliesc  only  caused  delays  in  produc¬ 
tion  at  your  refinery  that  were 
made  good  by  the  end  of  the  year. 
One  actual  loss  by  war  was  suffered 
and  that  was  fully  covered  by  in¬ 
surance.  It  was  caused  through  the 
lorpedoing  of  a  British  vessel  car¬ 
rying  a  iiarecl  of  matte  that  hap- 
lioiied  to  be  in  its  cargo,  in  transit 
tiom  tlio  cast  coast  of  England  to 
.Norway. 

".As  lo  the  effeeis  on  cosis,  trans- 


wages  for  day  to  day  expenses, 
and  we  also  studied  the  size  of  an 
annuity  that  would  retire  a  man  in 
comfort  after  he  had  given  the 
best  years  of  his  life. 

Wc  had  successfully  sliared  pro 
fits  with  our  managers  and  super¬ 
intendents  and  some  of  our  fore 
men,  but  the  ixiyroll  was  so  large 
by  comparison  with  our  profits 
that  such  a  plan  did  not  appear 
fo  be  feasible  until  in  our  .searclies 
and  studies  we  found  that  a  few 
U.  S,  films  liad  developed  a  co- 


Iiort  ot  matte  to  .Norway  is  being  i  ope,. plan  of  having  the  em- 
c  arried  out  at  four  liine.s  the  pie- I  ,,ioyee  save  3'T  of  liis  wages  and 
war  costs,  duo  to  inrreased  freiglits  j  (|,e  company  .saved  and  added  Id'T 
and  vvar  risk  insurance.  Refining  ,  of  its  iirofit.s,  wliicli  tlie  einployec 

costs  themselves  have  increased  i  helped  in  make,  to  bis  savings  pro- 

somewhat.  due  to  tlie.  weakness  of  j  (o  each  individual. 

.sterling  -and  hence,  of  faiiadian  j  We  carefully  studied  tlic  fact  that 

dollars  —  in  terms  of  Norwegian  j  our  eiiiployees  had  tried  lo  save 

i  rrency,  in  wiiicli  these  costs  are  i  iiioj,-  demands  for  purchasing 
].aid:  and  also  liy  increased  labor  ‘  powe,-  relative  to  standard  wage 
and  supiily  items  in  Norway.  Sell-|,otals  (iverrame  tlieir  well  laid 


and  delivery  to  lOnglnnd  has 
more  iliaii  doiihlcd  in  cost  from 
pre-war,  and  so  far  as  possible  we 
are  now  selling  f.o.li.  tlio  refinery, 
vvliere  oilier  customers  aro  eoncern- 
cd.  lla|ipiiy,  in  tlie  four  monihs  of 
ilie  war  lo  ilio  end  of  the  year 
iliere  liave  licen  off-setting  fac¬ 
tors  in  prices  obtained  chat  jier- 
iiiitted  tlic  yearly  average  of  pro¬ 
fits  lo  lie  maintained. 

"On  the  declaration  of  war  — 
.Norway  gave  us  oxporl  license  for 
oiir  nickel  liut  stipulated  that  our 
(oiuier  prodiietion  sliould  ho  re¬ 


plans  and  iliey  would  spend  it.  A\e 
found  tlie  instaliiieiil  plan  of  pur- 
chasiii.g  I  lull  wiiicli  they  could  not 
iifford  vias  in  some  cases  keeping 
employees  poor. 

l-’or  Ilie  gotid  of  ibis  coiinlry  I 
lielieve  tliai  every  dopendeni  .vouiig 
man  leaving  scliool  at  alimil  17 
years  of  age  should  liave  an  iiiiiiic- 
diate  joli,  including  military  de¬ 
fence  training.  He  sliould  learn  a 
trade  or  a  iirodmtion  oiieraiioii 
Ihai  develops  sufficient  iiicomr.  ai 
about  2d  .vears  of  age,  to  ciiatilc 
bill  lo  J;raduate  from  depcmloiic.v 


sliould  iiol  lie 
while  anxious 


iained  for  .Scandinavian  consump-  uud  to  marr.v.  He 
lion,  as  also  such  part  of  our  pre-  idle  lull  kepi  luisy 
cions  metals  as  lliey  could  make  ,  to  work  aiul  to  iirodm  e.  'I'lu'  mo¬ 
use  of.  'I'lie  effect  was  lo  make  i  nioiit  lie  fills  a  production  joIi  in 


I 'alconbridge  vvitlidravv  —  with  full 
iiiider.stiiiiding  from  Britain  -from 
I  ho  copper  coniracis  that  were  thru 
jiegoiiaicd  lielwcen  Britain  and 
1  aiiadiaii  iirodiicers;  liiit  tliai  the 
(iisposal  of  our  nickel  was  eiitiroly 
i-oiii  rolled  li.v  liie  Britisli  Goverii- 
iiieiit.  I 'oiisiiiiipt  loll  of  nickel  in 
lliiglaiul  inercased  at  slal>ili/ed 
pric-'s  favoralilc  lo  Britain,  lull  per- I  I li |dan, 
mils  lo  siipiily  neiilral  countries  ,  trusi  loi 


.sliould  lie  paid  ilic  full  wage  of 
tha.t  jol). 

Kvrr.v  man  w  lio  Ms  llii'iflv  and 
saves  ."I'f  of  liis  wages  during  Iii. 
prodiiclivc  and  iiidcpeiideiil  life  iiji 
to  liu  .vears,  and  receives  a  fixeti 
lo  pri'  cent  of  I  he  profit  lie  ludp.,- 
lo  make,  will  c.arn  an  aiiniiiiy  in 
excess  of  ills  average  wage  under 
I'lie  money  is  lield  In 
tiiiuiiiy  lunihases  and 


are  regularly  graulcd  liy  liie  gov¬ 
ernment,  wliiidi  also  exercises  sn- 
pervi-doii  o.\ri'  copper  sales  ilirougli 
consiinip:  ion  dec  laraiious.  'Tlie  iiio.si 
imporlnii:  faeloi'  fiiininiall.v  lias 

lieeii  lo  give  I ’alconbridge  Ilie 

world  inarkei  price  for  copper  and 
lo  sligliily  raise  Ilie  average  price' 

of  nic  kel  ilii'ouali  deliveries  to  iien- 
iiiils.  liie  former  factor  offseiliiig 
inereasrd  eosis  so  far.  Tliree 

inoirlis  siippl.v  of  malic  is  kept  in 
ilic  .Norwegian  refinery  and  ireal- 
meiii  of  ore  takes  !in  days  from  re- 

cciiii. 

Hireetors  were  re-elected  vvilh 
ilie  oxeeiitioii  of  H,  S.  .Munrcie.  w  lio 
was  replaced  liy  W.  G.  .Maleoliii. 
and  reports  were  apiiroved. 


cliiriiig  Ills  life  after  re- 


pav  men' 
tiring. 

Willioui  Ilie  illeOlilive  of  eoiiiri- 
luitor.v  savings  from  pi'odnelioii  aii.v 
iiiiemplo.v  iiieiil  iiisiiraiiee  or  old  age 
pension  plan  ma.v  fail  in  ils  cdijec - 
live  lev  developing  leiliarg.v  in  ilio 
man. 

!!•  V- 

It  gdieia'lv  liappCMs  ilia:  Hie 
working  man  spends  al!  ids  earn¬ 
ings,  and  vvlien  disaliilii.'  overlaUe.s 
Iiim  lie  is  wiilioiii  funds.  Savings 
and  lU'ofii  sharing  piov  icle  sneii 
funds  payalile  to  relieve  iiiiem- 
ploymcni  stress,  or  as  aniinii ies. 

W  lien  oi\e  of  onr  employees, 
vv  liose  average  wage  is  Sinn  per 
moiuli.  finds  lie  has  saved  o>/r  or 
.$1)0  over  Hie  year,  and  lie  Hien  rc- 


I  eeivc.s  u  report  in  Hie  form  of  a 
rim  rinanciiil  Times  renches  ft|i,„,ik  hook  wiiicli  credits  liim  vvilh 
class  of  people  who  are  interested ,  |,jj,  ,)^v,,  money  saved  and 

and  able  buy  investment  j,,  Canadian  government 

ties.  I  annnitic's  in  liis  own  name.  He 

'  aisci  receivcHl  ttR/n  of  the  profit  ho 
’  ’  :  lieipcd  Hie  company  make  and 

iitioui  6'"7  interest  on  Hie  surplus  in 
I  I  Hie  Ginployees’  Fund  invested,  and 

K  \  (f|  ;Hio  lota;  of  $60  saved  is  increased 

I  l,y  $180,  milking  ti  total  of  $210  for 
lliis  year's  savings,  and  he  and  his 
hoiKsowifo  aro  well  ploa.sed  with 
\  such  inlorosi. 

One  of  our  employees  aptly  re¬ 
marked  tlial  he  had  voled  Tory,  and 


(Including  bath 


SPECIAL 
WEEKLY  RATES 

WiEKj  fridoy 
ENoV  to 
RATE; Sunday 

VTes  .  .  •  dolicioufl  meals  in  friendly  scir- 
ronndlnqs  .  .  .  seawater  baths  .  .  .  vita 
glass  solarium  end  sun  decks  overlooking 
tlie  ocean  .  .  .  Come  to  this  year-round 
pleasure  and  health  resort. 

A))ply  lo  your  travel  ngent  or  direct 


ASENRTOR 

ATLANTIC;  CITY 


lie  liad  voted  Grit,  and  lie  liad  voted 
('.('.I'.,  and  from  now  on  he  was 
voting  "D.F.S." 

'  I'liemploymcn.t  insurance  genei- 
i  ated  by  taxing  Hie  ricli  individual 
i  or  firm  to  pay  Hie  poor  will  not 
work  in  continuity,  as  will  this 
plan  of  saving  wages  and  sharing 
Hie  earnings  from  current  produc- 
;  lion  for  job  insurance  and  annui¬ 
ties. 

'I'lic'  govermiien*..  and  management 
shonld  offer  this  plan  on  a  59i 
j  saving  liasis  up  to  $50  per  week 
( maximum  wage  or  salary  partici- 


paliiig  for  developing  a  lonifort 
able  'iving  annuity.  B.v  iioi  selling 
Hie  annuity  too  higli,  and  inereas- 
iiig  Hie  employee's  jiarLicipal  ion,  we  | 
can  more  quickly  rciire  Hie  man 
witii  an  annuity  at  60  to  make 
room  for  the  oncoming  bo.v,  'I'lie 
boy  must  nol  lie  made  to  wail  for 
Hie  job.  I.ifc's  journey  is  too  sliort 
to  be  forced  to  wait  for  a  produc¬ 
tion  job.  .Managemciii  caJinoi  lay 
off  the  old  and  faiilifiil  cmplo.vc'es' 
to  provide  work  for  ilie  young 
without  an  annuity  for  Hie  old. 

'Ibis  plan  is  liascd  on  saving 
from  production  and  it  is  an  in¬ 
creased  income  lieyoml  siaiidard 
wage.s  for  employees  when  the 
busines.s  rciunis  a  profit. 

W'e  find  the  plan  is  afiraciive  to 
the  working-man  and  woman  lie- 
cause  it  is  a  pleasure  and  a  pride 
to  work  and  to  earn  one's  own  fu¬ 
ture  keep.  I’ndcr  Hiis  plan  tlieir 
control  of  Hie  result  is  largely 
wittiin  their  own  effor,'.  and  not  a 
gratuity. 

liv 

Saving  ami  profit  siiariiig  resii'.l- 
ing  in  iinemployinrnt  in.suranee  and 

the  hiiving  of  annuities  will  oven- |  Ottavvii  -  'I'here  is  a  very  delinite 
luall.v  lediiee  Hie  cost  ol  govern- 1  ,ii-ospeet  of  I'anada  benefiting  appre- 
inent  hv  leduciiig  govcriiin,g  iieees- ,  ei.ibl.v  froni  the  loss  ol  trade  suf- 


Canadian  No.  7  have  not  yet  com-  i 
plcfcd  c'hoke  tests.  Both  wells  arc 
believed  to  be  in  the  major  well 
clasR.  Bottom-hole  pressures  and 
gas-oil  ratios  for  the  three  latest 
completions  have  not  yet  been  de-  j 
terniined  and  allowables  to  replace  ' 
their  pre.sent  temporary  quotas  of ' 
300  bbls.  dally  each  will  not.  likely 
be  set  until  sometime  next  week. 

Total  one-inch  choke  flow  for  07  i 
Turner  Valley  wells  is  now  81,884 
bbls  daily.  With  the  inclusion  of 
flow  rates  of  Home-Millarville  Nos. 

3  and  4,  Anglo-fianadlan  No.  7.  A  an- 
peg  and  Arrow  No.  1  (the  latter  two  i 
drilling  in  the  lime),  the  total  flow  i 
for  102  Valley  wells  should  reach 
90,000  bbls.  a  day  early  in  March. 

Tlome-Arillarvillo  No.  3  i.s  iiiioffi- : 
claliy  reported  to  have  completed 
drilling  at,  a  depth  of  8311  ft.,  623 
ft.  in  Hie  Madison.  Company  offi¬ 
cials  arc  now  at  the  well  and  it.  is 
believed  drill  fluid  is  being  eircuiat- ; 
ed  prior  to  clearing  the  hole  for  pro- ' 
diiction  test.  Beeaure  of  fne  thick- 1 
nes.s  of  the  two  porous  horizon.s  and 


Hie  .«-howing  made  in  a,  drill-stem 
have  already  sutficieiH  labor  I  te.sl  of  the  upper  porous,  field 
their  present  requirements,  sources  believe  the  new-  eompletion 


PAGE-HERSEY  TUBES,  LIMITED 


BALANCE  SHEET  AS  AT  DECEMBER  31st,  1939 


.4 SSI  IS 

I  ixeil 

Real  Estate.  Building.s,  I’laul,  .Machinery 

aud  Kquipment  at  cost . .  $5,878,500,93 

Jnvestment  in  Sioek.s  of  iSiili.sidiary  and 

.Allied  Companies  .  900,000.00 

(nrrent 

Casli  on  hand  and  in  Banks . 1,367,432.67 

Bills  Kccoivablc .  10,000.00 

-Accouiiis  Receivable  i,ess  Reserve.....  1,156,101.31 
Employees  Stock  I’ariieipaiion  Fund....  31,971.57 
Investment  in  Government  Bond's^  and 

other  marketable  Securities .  2,719,031.15 

(.Market  Value  $2,909.7:11.17) 

.Merchandise.  Inventory — V  alued  at  lower 
of  cost  or  market . 2,909,329,84 


8  6,778,500.03 


-  8.223,869.84 
$13,002,370.77 


LI.VnilJllTS 

CaplUil  Stock 
.'N'o  Par  Value. 

.Authorized —  175.o(iii  shares. 

Issued  and  Oulstandiug — 17  1.276  sliare.s  $6. 219. 670. 6s 


Earned  Suriilus . 

Profit  and  Doss . 

Kesenes 

Reserve  for  Depreciation  of  Buildings, 

Plant  and  .Macliincr.v . 

Reserve  for  I'lirnace  Recoii.^i  ruction  ...  . 

Curri'iit  l.iabililies 

Bills  Payable  (I’oreigii  Excliaiigei . 

Accounts  Payalile . 

Accouiit.s  Pa.vabic — Siiti.iiiliary  i  ompaiiies 
.Accrued  Wages,  and  .Miscellaneous  la.i- 

bililies  . 

Dividend  declared  and  pavalilo  .liiiiiiarv 

2nd.  1910  . 

Reserve  for  l•’eder!H  ami  Provincial 
Income  aud  other  'luxes . 


2.695.00(1,110 

1.191,355.89 

. . — $10,139,026.57 


2.7  6 1,6(16.57 
30,1100,011 


—  2.791,606.57 


S67,500.0o 

251,628.59 

71.800.82 

27,550.22 

239.122.00 


1 ,768,7:17.63 
$15,0112.370.77 


Certified  correct  ,ts  per  ceriilicale  of  audit  atiathcil. 
.'signed  on  tielia.lf  of  Hic  Board: 

1,.  lil'.NIt.AR,  iJirector. 

,A.  W.  llUl.ME.'s  TEI;,  Direrfor. 


Steel  lias  not  yet  arrived  and  ac¬ 
tual  cousirnciion  cannot  be  start¬ 
ed  for  at  least  a  montli,  shipyard 
men  slated.  It  is  understood  lliat 
Hie  initial  shipments  of  steel  wiE 
lie  from  Pittsburgli,  althougli  sub- 
so(|uoni  supply  may  be  from  east¬ 
ern  Canada  depending  on  Hie  speed 
witli  wliieli  it  can  be  delivered. 

Siiiiiily  of  lalior  is  ample  for  tlie 
ship.vard  industry.  Percy  Beii- 
goiigli.  secretary  of  (he  Trades  and 
Eabor  Council,  said. 


CANADA’S  MARKETS 
CUBA  TO  EXPAND? 

Prospects  of  Benefiting  From 
Restriction  of  Imports  From 
Baltic  Countries 


is  scheduled  for  large  production. 
The  well  is  .subject  lo  It'aCc  gross, 
royally  to  Hie  C.P.R.  and  balaneo  of  ' 
87’4',4j  net  is  held  by  Home.  Oil  (Al-  i 
berta).  Ltd.,  wholly-owned  subsid¬ 
iary  of  Home  Oil  Co.  Honie-Millar- 
ville  No.  0.  w'hich  showed  a  flush 
rate  of  some  2700  hhls.  daily  after 
acid  treatment,  is  completing  Con¬ 
servation  Board  test  and  will  re¬ 
ceive  initial  allowable  by  the  week¬ 
end.  The  rotary  rig  from  Homc- 
■Millarville  No.  4  is  now  en  route  to 
the  Home  Brazeaii  test  and  will  be 
used  to  complete  this  well  from  0670 
ft.  The  rig  from  Home-Millarville 
No.  3  will  be  used  to  drill  Home- 
Millarville  No.  5  whose  localion  will 
be  selected  in  the  very  near  future. 


Japan’s  War  Finance 

From  The  Monthly  Letter  ot  1  he  Royal  Bank  ol  C.inada. 


sity.  It  gives  Hie  Hirifly  voter 
stake  ill  our  guvcriimeiit  aud  dc- 
velop.s  increased  loyally  lo  Hic  gov- 
einineiit  It  changes  selfishness  of  Hieir  irade  is  in  prodiicis  w'liieh  are 


Franco  Oils.  Ltd.’s  wholly-owned 
subsidiary.  Northern  .Natural  Gas  Co., 
has  been  notified  that  ils  franchise 
will  be  judged  by  the  Saskatchewan 
Ixtcal  Government  Board  this  week, 
after  certain  changes  have  been 
made  in  the  form  of  the  franchise, 
j  Changes,  which  must  be  approved  by 
fered  ill  (  iiba's  import  market  liy  Hie  |  the  utility  and  the  4  R.v  of  Sa.skatooii. 
Baliir-  ami  Seaiidiiuiv  iaii  countries. 

.since.  Hie  mo.st  imponani.  share  of 


luodue'd  in  Canada,  namely  dried 
fi.sh,  timber,  aud  pulp  and  paper 
products. 

in  reporiiiig  this  lo  the  Deparl- 
meiit  of  'I  ’-ade  aud  Commerce.  C.  S. 
Bis.seii.  Canadian  'I'rade  Commis¬ 
sioner  in  Havana  stales  lliat,  al- 
Hioiigli  Hie  drop  in  iiiiporis  into  Cu¬ 
ba  from  Sweden  and  .Norway  have 
nol  liren  exioiisivo.  Hiose  from  Rus¬ 
sia.  I’olaiid,  I'inlaiul.  I.alvia.  Lithua¬ 
nia.  ami  EsHionia  have  practically 
ceased.  "Nev  ertlioless.”  he  adds, 
"should  war  condiiions  laier  on  cur¬ 
tail  appreciably  Hie  sliipidng  space 
availalile  to  Norway  and  Sweden, 
Hu'.se  two  coiiniries  niiglit  find  it  im- 
possiblc  to  continue  Hieir  sliipments 
lo  ciilia,  which  would  give  exporters 
ill  III.'  Dominion  of  Hieso  jiroducts 
■111  ('xcellem  cliance  lo  substitute 
Canadian  goods." 

.Mr.  Bissett  reporis  lurilicr  that 
"11  i.--  doiilMfnl  wlicHier  Hie  entire 
loss  ol  C.criiiaiiy's  markoi  iij  Cuba 
will  grcaily  beuefit  Canadian  expor- 
iers.  Some  lieiiefii  will  doulitless  ac¬ 
crue  providing  Canadian  maiuifac- 
iiireis  of  ceriaiu  comiiiodiiy  groujis 
•gkt'  advaiilago  of  ilio  opporiuiiity 
alforded."  The  Ciii.cd  Slaies  will,  no 
doiilil.  Iicc.Mise  of  i:.,-  prcl I'leul iai  po¬ 
sition  oliiaiii  111)'  liiilk  oi'  Germany's 
I'ormer  irade  lo  Cnhi."  However." 
say.s  .Mr.  ISisstii,  "a 
Ibis  trade  can  lie  otnained  if  Can 


Hie  limiian  lieing  into  a  viriue.  It 
preserves  inceiiHve  ami  reward  for 
nu'ril.  l'i)Howiiig  are  Hie  oicsiand- 
iiig  features  of  Hie  plan: 

1.  Tliis  Ilian  of  saving  and  profit 
siiaring  I'or  annuities  and  ^ili 
insurance  is  a  tliree-way  con- 
Iracl  lie!  ween  Hic  cinplovee.  Hie 
employer  aud  Hie  Iru.sice  of  Hie 
fund. 

2.  'I'he  cm.plo.vee  conlracfs  lo  save 
59/  of  ills  wages  and  io  deposit 
Hiis  saving  vvitli  the  trustee  in 
I  rust . 

3.  'I'lie  emplovcr  contracts  lo  de¬ 
posit  not  less  Hum  in';  of  earn¬ 
ings  and  add  it  lo  savings  vvliii  li 
tile  employee  lielps  lo  earn,  willi 
lilt'  truslce  ill  trust,  lo  Hie  cre¬ 
dit  Id'  Hie  employee  pro  rata  to 
liis  personal  savings. 

I.  The  iriistec  coiilracts  lo  hold 
Ilic  funds  ill  trusi  for  Hie  I'lii- 
ployces  subject  to  Hie  rules  and 
iiisiniclions  of  Hie  committee 
in  cliarge  of  atiHiorizing  invesl- 
ineiits. 

.5.  'I'Ik'  fiiiul  carries  $2, den  gi'oiiii 
insui'anee  or  sufficietn  io  main- 
lain  iliai  iiiori  nary  worHi  id' 
eacli  fund  iiiemher  lo  lii.s  laiii- 
il.v  iinlil  a  grealer  living  vvoi’Hi 
of  Hie  man  is  dev  I'lopeif. 

6.  Ilie  iriisl  fund  in  Indd  be.voiul 
any  delil  of  Hie  individual  or 
coiiipaii.v.  I'lio  cmplo.vee  caii- 
iioi  spi'iid  liis  saving  or  Ids 
piofil  on  Ids  saving  widie  lie 
lias  an  income  from  Hu'  i-om- 
pali.v , 

I.  I  mier  disiiess  oi-  need  Hic  em¬ 
ployee  ma.v  Inirrovv  agaiiis:  liis 
account.  'I'lie  compaiiv  employs 
.''^oi'uC  Securil.v  advisors  lo 
avoitl  loans  dcplr'iiiig  coiiinomul 
iiilercsi  and  Io  promolc  famil.v 
Inidgeliiig  and  prioriiy  of  em¬ 
ployment  vvlicii  most  needed,  1 

8.  Slionlrl  any  memher  leave  Hie' 
service  of  Hie  company  lie  re 
ceives  liis  own  saving  and  one 
lialf  tile  profii  sliaiing  pi'o  ral-| 
ed  to  liim.  I'lie  lemaiiider  is  ' 
distribuled  lo  the  men  reiiiaiii- 
iiig. 

9.  Wlien  II  fund  mcmlier  develops  ' 

total  iii.sabiliiy  or  dies,  lie  or  i  - - — 

ids  family  receiv  es  all  to  Ids  i  Toronto  Burc.vu  Tke  Financial  Time* 
credit  in  Ilie  fund  in  ('iish.  I  Toronto.  Canada  Cycle  &•  Motor 

10.  The  plan  itself  is  solf-insiired  Co.  bad  net  jirofit  of  $;i68,210  in 

by  incentive  aud  effieieney  gen- 11939.  equal,  after  iireferred  divi- 
erated.  j  deiids  of  $10,181,  to  $3.28  per  share 

11.  Soeurily  for  llie  fund  in  trust  1  on  Hie  lOu.onO  sliares  of  common 

is  he.st  insured  liy  investing  a  l  stock  wiiicli  are  all  held  liy  Russell 
part  of  the  trust  funds  in  gov- '  Industries  Ltd  Curreni  assets  total 
ornment  uiinuilics  and  a  first  i  $2,218,261  aud  current  liabilities 
security.  j  $3()l,7,"i9  to  give  working  capital  of 

AVo  aim  to  cliange  old  ago  ,jp.  i  $  1.886. at(2  Included  hi  current  as- 
pendenry  to  old  age  independeuey  I  $502,8.6^  investments 

witli  .savings  and  profit  .sharing and  : '**  Fccuriiies  at  $30,i.91!i,  reeeiv- 
annuiiies,  and  lo  eliango  the  iinem- ’  $-998, 8>1  and  inventories  at 

nloyee.  from  Hie  younger  work  lo  j  $840.1 1;!. 
the  older  with  annuities  and  cash'  ’  eoiupany  haiidlos 


aro  first  that  the  Federal  sales  ta.x 
on  gas  must  be  paid  by  the  consumer, 
second  the  City  w  ill  be  permitted  to 
purchase  the  pipe  line  and  system 
at  tlie  end  of  a  20-ycar  period  if  de¬ 
sired.  and  third  that  the  pipe  line 
niiiy  not  be  extended  into  Alberta 
unless  permission  is  received  from 
the  T.oral  Government  Board.  The 
riofision  i»r  the  Board  to  render  Judg¬ 
ment  on  the  amended  franeliise 
agreement  eomes  after  a  public  hear¬ 
ing  wliich  lasted  almost  a  month  and 
is  taken  as  indicating  that  the 
Board's  approval  will  be  given. 


.Japan's  i  liief  liiuiiK  ial  protdoiii  Hie  base  ilooi  licjiig  Hic  average  for 
continues  to  Ik  Hie  shortage  of  for- i  I'iio  years  1931-33,  Tlie  advance  wa.s 
eign  exchange,  in  Hie  first  ten  j  most  pronounced  in  Hie  heavy  in- 
nionilis  of  1939.  tlic  adverse  Iradi  •  du.-'lries  and  eniiilovnient  in  boHi 
balance  wit'll  countries  outside  tlio  i  tlie  mining  aud  manufacluring  in- 
"A'cn  Bloc”  amonntcii  to  iiiori-  Hian  dusirio.s  duHii.g  Hie  first  seven 
437  niiliioii  yen  ($|(i2  iii'llioni 
496  million  yen  (,$11()  millioiD 
same  iieriod  in  19:’>8.  'i  rade  willi  Hie  ,  lionding  period  in  19;!S.  'i'he  fraiis- 
“A'en  Bloc”  coimtrie.v  now  comprises  |  lormatioii  of  .laiian's  export  indus- 


11  and  I  moiiHi.-.  of  19:;!i  increased  by  Id  per 
in  Hip  I'eiii  as  eompared  wiili  Hie  eorros- 


50  per  cent  of  .lapaii's  total  cxporls 
as  compared  witli  25  per  cent  in 
19:37.  and  rr.-ulted  in  a  favouralilo 
trade  balance  oT  SI!  million  yen 
($l!il  ruillioii)  in  1939,  .\s  .a  large 
jiroporlion  of  Hiis  trade  eompri.sod 


nil's  from  Hie  prodiietion  mainly  of 
novelty  goods,  luxurie.s  and  silks  to 
hcav.v  goods  industries  producing 
war  siipjilies.  will  undoubtedly  en¬ 
tail  difficulties  at  a  later  iterlod, 
vv'iicn  aftt'r  the  cessation  of  liostili- 


be 


plies  of  foi'.'igii  c.xciiaii.ge  sliall 
used  onl.v  for  purpo.ses  e.-seiilial  to 
the  proscciuion  of  Hk'  war.  However, 
imports  of  raw  maieiials  wiiicli  la¬ 
ter  will  be  re-e.xpoiU'd  as  fini.sheil 
products  arc  permit'ed  as  Hie.v  in- 
Arrangemonls  are  being  L<9m- I  ,|,p  sii|iplics  of  foreign  ex- 

pleted  for  the  drilling  of  a  new  lest  |  ejiange.  In  order  lo  sHmiilaie  Hiis 
on  Ihe  Moose  Dome  structure.  -/O  j  ^  pysiem  was  introduced 

miles  soutliwe.si  of  Calgary.  The  j„  M;,,-,.),,  lying  Hie  raw  mate- 

new  well,  to  be  drilled  by  (  anadian  ^  jnipons  to  Hie  cxporis  of  fin- 
Royaltics.  Ltd.,  will  be  located  in  goods.  Imports  of  raw  maie- 

-  ‘  .  Hic  ' 


flic  re-export  of  goods  originally  lii's.  efforts  are  made  lo  regain  for- 
drawn  from  counirioi  outside  Hic  nier  e,x|iorl  outlets.  t)n  the  otlier 
"Veil  Bloe."  .laiciii  paying  foreign  band,  the  eventual  development  of 
excliaiige  and  rcci  iving  in  rciiirn  Cliiiia  would  open  a  large  market 
only  blocked  von,  ii  is  believed  Hiaijlor  .lapancM‘  capital  I'qiiipmeni. 
at  least  lialf  of  ihis  fa  v  o'lraldi'  "A’en  ,  .“ever*'  droiiglii  in  Korea,  Hie 

Bloc''  balance  w.is  rc.'-ponsilile  for:  .source  of  .(apan's  supply  of  many 
miirli  of  Hie  iiiifav oiiralilc  foreign  Icisic  foodsi iiffs.  rc.^iilied  in  a  par- 
exchauge  balance.  Tlie  loial  of  ihis,  lial  failiiic  of  Hu;  rice  crop  and  the 
for  the  first  ten  inonHis  of  1939,  af-illircat  of  a  severe  shortage  in  .lupan. 
ter  allovving  for  invisililo  items  of  ‘  diffieiilt  siiiiation  'iins  also  arisen 
trade  is  esiini.Gcil  al  7ii'i  million  ;  in  resp.’ct  to  fuel  .supplies,  with 
yen  fl64  niillioni.  .lapan  lia.s  applied:  coal  cotiipiciely  barred  for  Iioiisc- 
a  strict  sjstcm  of  conimodiiy  ration- 1  hold  purpiisi.s  and  Hie  use  of  gas 
ing  to  ensure  ili.n  lier  sparse'  sup- |  I'esI  riclcd  lo  ,so  per  ceiif  of  Hio 


Oils  No.  2.  It  is  planned  to  com-  | 
meiU'C  drilling  operations  as  soon 
as  possililc.  The  proposed  fiuaneiiig 
plan  calls  for  issuing  of  preferred 
net  royalties.  'I'lie  iv"'  well  will 
eommence  drilling  in  the  Banff 
sliale.  immediately  overlying  tlic 
Devonian  lime.  Its  offset.  .Moose 
No.  2.  topped  the  Devonian  at  226 
ft.  and  was  drilled  lo  1600  ft.wliero 
a  flow  of  42  degrees  Baiimc  crude 
oil  was  eneouiilered.  Siiia'.l  prodiic- 
lioii  is  now  lieiiig  oiitaiued  l>y 


•criain  sliarc  of  i  .Moose  No.  1  w  ell, 

J.  a  mile  to  llic  iiorllL  lost 

adiaii  producers'  scll.iig  iigreemeius :  l’815  fi.  due  to  mechanical  diffi- 

pcriiiii  t'iiciii  Id  tiuoie  to!-  Hiis  mar- ! hFU'  .'  O'ls  <*" 
j  ,  .  o\  idem  e.  a  closed  ]>rossiii  c  ofl-  M* 

'  .'viioiher  imporic'ii  factor  is  Hic  |  ''cr  square  ineli  being  repori- 
i'lriff  ireaiiiiem  uccoriled  tiy  Cuba  i 


lo  Canadian  goods.  I’rov  uled  Hial  il  j 
can  lie  a.ssuied  that  Hu  Ciiiian  mini¬ 
mum  tariff  will  aptil.v  com  inuously  i 
riul  11(11  tic  cliargi  il  aimually  'lo  I 
.'-oiiic  liiglicr  larilT  liasi.^  as  lias  : 
tu'cii  Hu'  case  to:-  s.-veral  years  past.i 
coaliiniil.v  of  sale.-'  can  lu'  built  up 


and  somoiiiiiig  oHior  'liau  a  casual  ! 
.  I  foothold  in  Hiis  markci  can  be  estab- 
lislied." 


Canada  Cycle  &  Motor  Co. 
Earned  $3.28  on  Common 


in  excess  of  the  employees’  average 
income. 

Labor  omnia  vincit. 

KKC  OKI)  HI  TTI;H  OI  TITT 

Bogina.  --  Tlic'  'province  of  Sa.'^Kat 
I  bewail  reports  a  record  ouipiit  of 
creamery  luittor  for  liust  >rar.  I’ro 


aiiioiiiii  comuiiiu'd  in  Hie  correspond¬ 
ing  iiioiiHi  of  Hio  previous  year.  .V 
sliorlage  of  electric  power  lias  now 
(Icvi'loped  from  Ilie  paucity  of  rain¬ 
fall  and  Hic  jiisiiff icient  suiiidy  of 
coal  or  steam  plants.  I’ovver  regu¬ 
lations  have  accordingly  been  i.isued 
and  a  ")iovv('r  lioliday”  was  institut¬ 
ed  in  Osaka.  Hie  cliief  industrial 
centre'^  on  .laiiiiai  y  :;uHi.  After  a  I  I- 
luiiir  eomidete  suspension  in  Osaka 
^  soiiu'  industries  ri'.sumed  resiricicd 

LSD  I -29-22-6-w'5.  offsetting  Hic,  j,|f.  allowed  lo  Hic  value  of ,  product  ion  Iml  inaii.v  reinaiiied 

small  crude  oil  producer  I  sueli  materials  coiiiained  in  goods  closed  Hirovving  i.hoiisands  out  of 

previously  exuoited.  iiiu  Hie  'I'okyo  cmplo.v  ineiil  :  oilier  cilic.s  w  ill  in 
government  Iras  laid  down  very  turn  niulergo  a  similar  jieriod  iiX 
strict  regulations  auainst  Hie  sliip- j  ri'siriciioii.  Relief  i.s  (wpecied  m  .Mav 
nicnt  of  these  commodilies  to  "A'en  follow  iiig  ihe  Spring  rains. 

Bloc"  couiitri.s.  'Ibis  s(  home  lias  .Mlogtiher  liie  experience  of  .la- 
had  some  effei'l  as  ('xports  incroasi'd  pan  sheds  an  iiii','restiiig  light  oil 
lo  per  coni  during  Hu'  fir.st  seven  Hic  appalling  cosi  of  war.  .lapau's 

monilis  of  19:'.9  tuii  Hiis  was  siill  j  financial  affairs  liave  lieen  managed 
:!.)  per  cent  liclow  Ihe  li'vcl  aiiaincd  vvilh  great  aliilily  and  foresight,  and 
ill  I9:;7.  'I'lie  s.vsieni  was  originall.v  ii  i.s  only  in  recciil  monIhs  that  evi- 
fili.iliced  tiv  Hu'  iraiisfcr  of  :'.uo  in  1 1- j  dciicc  of  difficiillv  in  financing  the 
lion  yen  i.fTu  million  i  from  Hic  o  n- :  govormiicnrs  iqicraiiiqis  is  liecom- 
fr:il  gold  ic-erves  to  a  rcvolv  iug :  lug  apparent,  it  is  not  evident  tliat 
fund,  aii.v  lireakdow  11  is  imminent,  but  I'lie 

Because  of  Hic  ciuiiimial  adverse  i  siniaiioii  c-aii  only  continue 

lialaiicc  ill  iiilcruai ioiial  pa.v  mciiis, '  at  the  I'osi  ol  liirllier  iiil latlonary 
gold  is  sicadil.v  llowiiig  oui  Of  .la-  increase.-  in  prices  and  deteriora- 

iKin:  moii:lil,v  gold  siiipmeiits  to  Hic 
I'nitcd  .Siaie.s  averaged  iicirl.v  9u 

miltioii  .veil  (,■121  million  1  in  I9:'.7 
and  6(1  million  v  i  ii  i.8l>  millioiii  in 
l!'3S  and  I93!>. 'li  is  ludieved  imii 
vvilh  Hie  exceidion  of  Hie  I'lank  id 
.Japan's  .‘lUii  mlllioii  yen  (MI7  mil¬ 

lion  i  gold  reserve.  Hie  Comitrv  has 
lilHe  gold  leli.  and  sirciiiioiis  cf- 
forls  iiav"  lu'-.'ii  iiiadc  lo  increase 
Hic  oiltpul  of  iiiincs.  whose  animal 
lii’oduci ion  is  now  alioui  2nn  million 
yen  (.$17  million  i:  for  cxamiilo  a 
measui  e  adopled  on  .Nov  cnilici'  II,' 

19:!!i.  amhorizes  Hu'  pavnicm  of  ai 
premiuni  I'f  one  or  two  ven  per 

gram  aliovp  Hie  I'nited  Slates  fixed  | share  was  paid  December  2(,  1930. 
prire,  an  increase  of  approxiimili'ly  i 

25  to  5(1  )ier  ceiif.  on  all  gold  ino- I  (  ()  \  I,  SH I IMI  ENT.S  llOl  liLl/D 
....J  ■  IT  "  I  duced  in  excess  of  normal.  Calgarv  .  —  llxp  n  ts  of  .Mhorta  coal. 

Wide  Uain  in  E.amings|  industrial  prodiietion  in  .iapaii  steam  and  domestic,  to  I'kistcru  t'an- 

- -  lias  inciT'as''d  sleadil.v  since  I  he  out- i  ('■‘hi  ilncing  I9:!'i  -liowcit  an  incrca.sp 

Han  lottery  Co..  Ltd.,  reports  ;  break  ..f  jiosHliiies  in  ;  I, ina,  ;n>e  ■ 

Ncatc.  sc(  l■)•lill  y  of  tlio  Dominion 
I'ni'l  Buiird.  fn  I'.ISO  sliiiinu'nld  East 
loiiillcd  .•iiqiroximalclv  gl.'i.iion  ton.s, 
as  (ompanil  vvitli  1  IS. 110  toii.s  in  4938. 


ed.  ill  view  of  th"'  results  ai  these 
two  wells.  Hic  outlook  for  |(rodnc- 
tion  ill  the  new  test  is  considered 
promising. 

Naioual  I’etroleuiiTs  Made  \'al- 
'.ey  test  lias  coiimieiiced  iiialung  a 
new  lioig.  .-X  large  format  ion  saiii- 


iiroiiglit  up  ill  cleaning  opera¬ 
tions  last  week,  appeared  on  analy¬ 
sis  to  lie  from  immediately  aliove 
Hie  Brown  sand.  It  sliowcd  consid¬ 
erable  evidence  of  the  local  oil  usu¬ 
ally  found  in  the  Brown  sand  of 
nearby  Turner  Valley. 

Hart  Battery  Co.  Shows 


lioii  ill  till'  siarulard  of  living. 

Steady  Earnings  Reported  By 
Mont.  Refrigerating  for  1939 

For  Ihe  .'ear  ended  Doceinber  31. 
I9::9.  Moiilreal  l{efrig('raHng  <fc  Slor- 
i  age.  lad.,  reporis  iiei  earnings  of 
I  I  7.  ei|Ual  lo  .$1  .tin  a  sliure  of  pre¬ 
ferred  siociv.  'i'liis  compares  willi 
iiei  of  $:in..'i::n  in  the  preceding  year, 
eiimil  to  .8I.2()  a  sliari'. 

•Net  working  (apilal  al  Ihe  year- 
end  was  $182,021.  uii  from  $153,306  a 
year  previous,  dividend  of  $1.25 


w  ide 

aiige  of  sports  cqnipni''nt  in  addi- 
I  lion  to  bicycles  ami  parts,  skates, 

,  eliildren’s  tricycles,  wagons,  ete. 

I  Biililie  investment  iiiieresi.  is  in  the 

deeiiK'd  during  Hie  past  year.  Fix- ;  capital 


Ol>erating  income  for  1939  at  $80.- !  Orieii'ml  Ecoimiiiisi's  index  of  indii.s- j,' I'‘ 
124  compared  with  $46,471  in  BUIS,  i  trial  production  was  4  18.8  for  19:;6, 
and  after  all  charges,  including  167.3  in  19.37.  173.0  in  1938  and  181.2 
faxes  at  $9,711  and  an  increased  for  tho  first  seven  montlis  of  1939, 
provision  for  deprcelaton  at  $  [8.-  ' 

253,  net  profit  at  $36,535,  or  73e 
share,  as  compared  with  $15,107.  or 
30c  per  share,  in  1938.  After  pa.v- 
ment  of  $16,000  in  dividends,  earn¬ 
ed  surplus  w'os  carried  forward  al 
$198,320. 

Balance  sheet  shows  a  highly  li- 
quid  position,  with  casli  at  $69,391  I 
against  current  liabilities  of  $25-  | 

386.  and  total  eurrent  assets 


at  $363,523, 
y.  I  $316,791^  a  year  earlier. 


against 


DEWAR'S 


Inction.  at  C.^cioi ,(in,-)  pound,':,  was  !  od  assets  of  the  company  are  ear 
‘ieht  per  cent  over  the  19:!,8  total,  pied  at  $7'’5  755.  after  deducting'  Directors  have  declared  a  divi- 
:t..)24.260  p,)nn(1.'<i.  and  .tKov  ,ie,,repiation  reserve  of  $670,823,  and  i  dend  of  5c  a  share,  plus  an  extra 

I)  '■'’‘’‘■"■'I  assets  which  are  non-current  |  dividend  of  6c  a  share,  payable 

Decembei  S  output  exceeded  r.  million  carried  at  $203,662.  Assets  of  April  15  to  stock  of  record  March  i 

30tlL  ^ 


Hu: 


pounds  -—  for  the  second  time  in  the 


province's  history. 


I  the  company  total  $3,211,316. 


SCOTCH  WHISKY 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  f.  IMO 


'Tl**  *  1  _  '*  ■''  I'>ii'chapcr  who  will 

mI  ^  I  'vl-T  "*  tlullaiy  or  other  em  roiu  y  with  whioh  he 

^  in  turn  can  purch.ase  the  farm.  That  is  what  is  Roing 

- - — '  on  today  in  all  forms  ot  tiadc  between  all  producers 

riittli.lieS  r,v»rv  t  rirfny  «>t  651  Criil«  Sli.ct  Went,  Monlre*!.  t,,,i  (  .j.o  vioe  —  it  is  eoinp-  on 

The  Montreal  I  inanc.al  Times  Publuhins  t  ompany.  f'  ttUd  those  leiuleiltlg  S.  I\lLe-ll  IS  gOUlg  Otl 

led  tiespite  war-linic  condiitons  which  have  greatly  in- 1 

^  !  p~bT~I~r  '  difiiculUes  of  exchange  of  goods  and  ser- ' 

lET  COX  ......  u  isicr  settlement  therefor  between  the  peoples  of 

YSON  -  -  -  General  Manager  end  Ld.tor  countries.* 


Job  for  the  Investor  in 


ny  TV.  p.  sco  r  r. 

imlinn:  Vice  President.  Wood.  Gundy  &  Co..  Ltd.,  in  Addtese  to  the  .Annusl  Convention 
ot  the  Canadian  Chamber  of  Commerce. 


R.  r.MMET  COX 
J.  W  TYSON 
A  R  W,  YOUNG 
W.  A.  HIGGINS 


.  .  .  .*  Publisher 

General  Manager  and  Lditor 
.  .  .  News  Editor 

.  .  .  Toronto  Editor 


[ .WElST'Ult.S  •T'f  Inclivitluall  lending  to  the  country  the  money]  ami  that  a  lictitage  of  dcbi  and  di.s 

A  imiiniQ  iiivii'iciiout  Iho  length  and  i  renuired  to  finanea  our  armtp.<t  in  order  will  not  be  left  to  our  childrei 


25  YEARS  AGO 

h  rom  the  files  ol  the  I  insncial  T  imss 


i  Net  carnins.s  of  the  lOostorn  Trust 
(Jompany  increased  Horn  187, 24S  In 
I9t3  to  $91,St>4  iu  1914,  acooixtluf  to 
the  annual  statement  presented  to 
the  aha, ft- holders  thi.s  week.  Net.  earn 


nsCRinicTN  rnici:  in  Can-ida.  $3  99  a  yeaf;  JI.75  for 
siv  month.**  In  C.'O.vl  Britain  $3  00  a  >'ear  Canadian  funds 
in  the  U  nited  .Slates  >3.50  a.  year :  ■  ?TP0  lor  sjx  nvmllis 
!  oreisn  hubr*.  i  ipl  ion »,  5*5.00  a  \e,ir,  5100  tor  six  inonlli.s 
A  J\  i  .R  I  IhlX'C  Rate  t.ard.s  cn  apidicalion  .it  ail  oul  olfives  oi 
tioin  nn>'  I rrpons  tile  .\are?ti>in^  -A,;cncy. 
cM.U.f.  ADIjnfc.5.5;  'tinliinrs  ,  \t  .  L  Code 

IIL.AD  OF  1  ICL,  Montical.  L.Airvaster  OJSt.  All  Depart- 
nienl ». 

Oi  riCl.:  -2h 

Onltiiio  f<cp!cjei^tatix'^*  I'lionf*-  Ligin  7d.04. 


ri'crenl  coimtrici^.  *  people  iliro^ifei'out  the  length  tiuil  i  required  to  finiince  our  armies  in 

Going  back  to  barter  would  be  like  .shaving  with  a  Ineadih  of  this  countiy  who  by  of- 1  the  field  and  the  war  equipment  nc 
,  ,  ,  .....  J  •.  o  I  fort  of  ilici:  *3l'c''  ^tml  ihen*  iliiirt  ccssary  to  maimaiu  them. 

.stone  razor— It  can  be  done  but  why  do  it.’  .  i  .■i',-,i.'*-  niiniimi  of  .  ■  ,  ,  .  , 

hate  cfcatCii  *'  cic.iit.  (imoiit  t  <  i  .  (  (,i,ad;i  ii.is  ciutued  the  iiicsent 

'  1  e.souicc's  tliiiii  Hi'o  iciiuiioil  fo.  j  iva,.  with  a  debt  striictui'c  iiuilc  dif- 

Mr  Ahpi-hart  Plavs  “HU”  Ganif*  t  '  t-icm  e.  and  ihrutigh  |  rp,.p„^  besiuiiing  of 

Mr.  Aberhart  riays  ms  uaine  ,,iabiishcd  a  sin-,,„„ 

|X  calling  a  piovincial  elccliot'  on  the  eve  of  the  Kcd-  plus.  T  his  siiiT-.iis  i.s  tiscd  cilherhy  ^  ^ 


aim  iLiai  .  v  «.  s  Hc>  e  at  ihc  rate  of  on  tho 

order  will  not  be  left  to  out  children  i  paid  up,  compaicd  with  •i.S'/r 

and  grandchildren.  .Nevertheless.  |  jjjjt 


however  substantially  federal  reve¬ 
nues  may  rise  ihrougli  this  addlUon- 
iil  tax.ation  .anti  I'hroiisli  the  In¬ 


in  \icn  of  prevailing  *oiidiliotv« 
the  annual  reixut  of  the  W  iiimpes 


crcascti  earning  cupiiciiy  of  illdus-  Company  i.s  c.on.siderirl  yrn 

try.  it,  is  inoNitabh>  that  partial  cost  I  i^**" 

of  the  war  must  he  home  hv  t,,,,.  4  period  were  so, no  $S..,t  00  below 


^  t'lal  oloilit'ii.  IMcinirr  Abcrhail  »>r  Alborta  haa  ihoinsoJvos  Ih  *n\tsi  in  the  tools  oi 
again  tiemonstraled  that  he-  is  an  astute  or  should  't^\2u/o} 

All  Depart-  we  .say  wily  politician.  Obviously  his  purpose  i.s  to  or.  if  not  necd- 


oqiiipmciit  to  iiiptuvc  their  own  c'r-  !„|,ip,,  ,, listed  in  1014.  The  debts  o 
ficicm  y  or  ,o  cxpuinl  the  tadius  uf  I  (*.,„,^(j.^  1,.^^  uirough  the  pro 


that  the  basis  for  our  credit  today  "^1  he  botne  by  bor- ^  Uip  .\ci  earn 

Is  also  cniiiolv  different  from  that  ''“"  'iig.  t.  onsequeuily.  war  loan.s  j  after  meeting  fixed  i*harge.s  weie 
wbirb  existed  in  1014  The  debts  of  e.xpecled  as  demands  for  i  $992,661,  representing  earnings  nf 


bii»hop5j;at^.  L.  C. 


we  .say  wdy  poht.ca...  Obviously  h.s  purpose  Is  to  ,„*.  if  need-  ps  ^ p,;.  V I"  considering  iinestme, 

outwit  the  opposition  factions  in  any  effort  to  present  ed  for  this  ptiipo-se.  may  be  loaned  Canada  has  entered  this  war  with  a  'oans.  it  is  a  prime  coiisid 
a  united  front  against  .Social  Credit.  It  i.s  hardly  with-  li>  other  peoi'T  and  used  hy  the-se  greater  productive  capacity  to  every  Investor  and  citizen 

iu  the  realm  t.f  political  possibility  that  the  Liberals.  Peopli  for  the  ca  pi  to  I  require-  demands  which  will  country  la  which  we  Itv 

Comservattves.  C.C.K.  and  other  groups  could  stand  le^Tii;  itn^w  be  n.a.le  upon  this  co.mtry  than  was  which  we  are  loaning  o. 


may  be  e.xpected  as  demands  for  i  $992,661,  representing  canimgs  nf 
money  increase.  I  ii.Oof-o  on  the  $9,ooo.oou  capital  stock. 

In  considering  iinestmcnt  in  war  bt.vidends  paid  u,f^  $1,0S0,, tot., 

loans,  it  is  a  prime  consideration  of  ,,,^3  favorable  factor"  in  the  1914 
every  Investor  and  citizen  that  this  feport  of  the  Ottawa  Light  Heat  and 
country  la  which  we  live  and  to  iviwer  Company,  the  $88,992,  or  near 


I,  or  17% 
operation. 


LONDOV.  INC.  b.xt.opxK, L.  c.  2,  Dnvia.*.  A  ,  . .  '  ,  '...f.,.  cTouns  could  Stand  ' ''c  n*'!  I  n'l’  *'’ ^  •'^  w  bolc  The  bo  made  upon  this  country  than  was  which  we  are  loaning  our  money  ly  6%  gain  in  gross  income,  i.s  en 

Reriearntativc.  _  _  _ ,  C  Oil.  cTt  at  i\ c. .  t.t.l*.  and  itlioi  grou}.  could  stand  individual  m.Tkos  liis  intestmcnl  tn  (be  case  in  1914  .should  remain  solvent  and  sound  ''coly  offset  by  the  $96,196,  or  17% 

n...  .ted  /ofbc  mfrresf.s  Of  ffirhticsf tnq  piddic  m  fl-e  while  at  the  same  time  ,  a  chartered  hank  or  irusf  com-  *  '  ^  and  well  able  to  meet  Its  debts,  not  of  operation, 

hr/  t>u,t  thr  coufuicncc  of  .apUal  is  r\ssvnt,al  to  the  conducting  a  Federal  campaign  from  op|K,sing  plat-  Panv  or  by  „ie  The  populallon  in  Canada  today  is  only  during  the  war  but  forever  af-  ‘{i,"  ‘'$^40^^  comparL* 

'ibllitii  of  fiMmr,  the  prosprnty  of  wdnstrij  a»d  the  forms.  S,p  soir' rnrt.n.' ition  or  public  bodv  'breo  and  a  half  million  more  terwards.  It  is  obvious  that  an  un-  ,vi,n  ,;97.766.  The  oompanyTs  net  In- 

•“«  '*»  ■»  1.1... i*..'"..***  -.•nil'  I  "r„  "Lis;  "li’  fsr.,';sr"”pifr'r,p”Lrt,.;i; 


belief  ihut  the  cohfuicncc  of  ntpital  is  essential  to  tfie  <■ 
staOdily  of  fiiiomc,  the  prosyrnty  of  uidnstry  and  the  lurms 
ilcL'cloptne»f  of  our  resources. 


MONTHtLVLy  E-RIDAY,  MARCH  l.sT.  IPIO  ^bat  they  have  not  received  the  .$2:.  a  month  or  other  is  prepared  t*'  I'-ty  him  interest  or ,  .shown' large  expansion,  taxation,  sdnee  the  debts  of  the  13.2%  In  1913. 


_ —  benefit.®  promised  bcfoie  his  success  in  the  last  clec- 


.N'ew.spririt  production— which  is  the  oounfry  are  paid  by  collecting  taxes 


'Tn  D  C  r'  T  jtion.  Mr.  .■\bcrhatt  lunv  promise.s  a  government  bank'.  '-bis  goiicta.  classiflcaLlon  of  niost  imitortant  activity  in  our  for-  from  its  cit^ens.  the 'operaH'ng^comww^vThose^^oi^^.i 

The  Bogey  of  Government  Control  I  ^  ''-n,  ft.ncUotr  rven"''c^7“'’"t  q-be  eomnnrativelv  .Ld  reaetlnn 

TUF'  W'lr  r\i\^  nou  been  uu'Jer  wav  for. six  months.]  ii  .  t  u  a  ■  i  z-*  ^  ^Jinction.  ‘pi  so\cii  Innos,  and  Canada  now  ex-  The  rompaialuch  uiiid  icacLion  ^flowed  net  profile  for  the  vear.  after 

liF  \yai  na.  n  e  ^  „vnirres®  ,n  <-''<'^>1  or !  the  employment  of  these  group  say-  ports  more  newsprint  than  all  the  of  .the  bond  marker  after  the  out-  meeting  bond  interest.  amWing  la 

(.  anadian  ousiiuss  na.  niaac  \  h  '  other  liokiis  ]iokus.  .\iui  the  idea  of  a  provincial  bank  !  higs  in  the  fiiisneing  of  the  daily  world  combined.  The  break  of  war  last  September  and  its  $337,300  against  $348,350  in  1913  and 

hilizin^  its  ivsonrccs  and  ha.s  sliawn  ever>^  wiliing-ncss  course,  do^uctu'd  to  back  up  his  insiniiatioua  '  niovcmeut  of  the  story  of  tho  growth  in  Canada'.s  min-  orderly  behaviour  since,  present  a  $350,001  in  1912.  Jt  ie  the  recognized 

to  do  .^o  1o  Ihe  puriHisc  of  tulvancing  the  .Allied  cause.  :  '  u  i  i  i,a..n  if.,  i  i,i=  'be  tiaiion.  What  surplus  pral  produe.tioii  is  3vell  known  Es-  striking  contrast  to  Hie  confusion  pobey  of  ibis  company  to  .show  pro- 

The  le^e  ^nation  F  (»R-.vv  that  there  .Gun.  Id  be  no,”’^'  ^bartered  bank,®  have,  defeated  h.s  other ,  j,  required  for  this  purpose  is  value  of  our  lotal  m^ncTal  and  financial  panic  which  followed  f-ta  only  sufficient  to  prox  ids  the  hold- 

Ihc  defcimm.i  .c  ^  ‘  '  '  ' '  ^  ^  o„pro«sed  puni- '  '•'''«e»'bcr  |  usually  invested  in  very  .short  dale  production  last  year  was  $470  mil-  August  1914.  Within  a  very  short  ‘"^„^rn^^i7s  "ihe  balance  mking  tile 

ptottloei1n„  hn>  .  1  ■  .  i  .  ,  i  nn*  "'at,  even  though  they  h.ave  not  received  Social  Credlt'aiid  gilt-odgo  T.quKl  securities.  lj„P_  correspond-  ‘lu'e  the  level  of  government  inter-  f„vm  of  more  or  less  concealed  assets 

live  action.  t'>r  bu.'ine.-s  ;i,s  a  wlune  i.®  agieeu  '  |,iivi,irnd,«.  nevevt heles.s  .Mr.  Aberlmrt  and  hi.s  govern-:  Insuraiiee  lonip.mles  are  required  ing  figure  was  $129  million.  To  Ihls  est  rates  had  rerovercil  to  (he  level  - 

it  is  to  its  own  nllirn.ile  lieneftt  ii.^  well  a.®  to  the  ad-i  ^  per^i.sted  in  rrpndinfinr  provinelnl  debts—  'aw  to  invest  the  money  en-  phenomenaj  increase  in  mineral  which  existed  before  (he  outbreak  Bamlng-s  v>f  Penmann  Tjl  mi  ted  were 

x.nnnc,,  till'  nation  lhat  iheie  should  be  no  exce.®  |  '  ‘  '  .  ,  '.r  ""'tsteJ  to  them  hy  the  mullltudeof  production,  gold  and  base  metals  of  war.  In  my  .indgmeni.  the  .stabil-  rnuch  better  tba.n  anticipated,  tbe. 

,  "  r.  M  Dm,  S  liieliri  level  ol  na-  necc.ssary  to  fulftll  Ipn,.,,,  („ve?tor.  tti  life  Insui-aitee  have  richlv  conirtbutod.  These  ex-  't.V  of  interest  raic.s  anti  the  finao  gt^at  knitting  company  showing  9.1% 


It  is  to  its  own  nltirn.'ili'  limeftt  ii.®  well  a.®  to  the  loi- 
vantage  of  the  nation  that  iheie  shonM  be  no  exce.® 


Idividend.®.  nevert heles.s  .Mr.  Aberlmrt  and  hi.s  govern-; 
j  iiti'tn  ti-ive  per.®i.®ted  in  repndinfing  provinelnl  debts — 
;i  I'onrso  whuTi  they  .ju.®llfied  ;is  necc.ssary  to  fnlfill  j 


r,.,  ih...  t,,,,.,  T  iiiclirr  l<  vcl  ol  na- '  . .  'small  investor-  iii  tiro  jusiii  mn-o  ijavo  ricniy  contributed.  These  ex-  ".v  oi  im.eresi  raic.s  anti  tne  luiao  s'®"-*  - - -  ^ 

.live  p  of  1,,,.,=  Ket,rn!  tiefaiilts  totalling  $2.4titJ.Uti0.  ’  u  jih  the  liicho®'  degree  of  safety  .iriipics  illustrate  but  a  p.Tft  of  our  oial  strength  shown  timing- this  war  '’in 

Iioita)  pr.ispf  Illy  1®  r\|..  i  ici  O  .®iiinn  a  ••  o..  .  ^  ^  j.  ilrf.nnits  to  approxinmtoly  .$20.- '  and  on  a  h.asm  where  they  will  rea.1  productive  rvealth  toda.v.  'o  date  .are  due  iu  no  siiia.ll  mcas-  transfer  the  usual  $100  ooit 

of  businr:,®  iind  1910  shnuM  ho  a  good  y-  ar  Hotii  .ii*'  ^beiliart  coiiitnues  to  .salve  hi®  cun-  Tegulariii  of  income  and  rc-  rTeutlcmen,  such  facts  form  the  ba-  "f*'  'o  tbe  Bank  of  Canada  and  the  the  reserve  and  sDU  have  a  favoi 

hq.sinr.s®  in.iii’,®  .®lai'.lpoiut.  .  .®i  teiue  iw  offermi-  to  the  bon  I  holder®  inter  >®l  at  Ta>ment  of  pritn  ipal  a,t  a  specified  sis  upon  whicli  our  government  Foreign  Exchange  flontrol  Board.  able  balance  in  profit  and  loss.  The 

Kib  Iri-iinf®  In.sdrr®  .'tre  looking  well  bevond  ’ll'’  ,  ^  .  tuaturily  d.sta,  credit  exists  and  the  foundation  up-  .Another  great  .safeguard  lodav  is  y''-’-''  strong  position  of  the  preiferred 

.  ,  .  If  i.-nl  to  forr®ee  an  rr-.'  of  even  I  There  is  al®o  .3  great  body  of  peo- •  on  which  the  future  prosperity  of  the  ability  to  borrow  hi  Canada  re- 

ln.dmr'l  .x'®  Mmlter  taxe®  indeed  seem  inevitable  if  conditions  which  Mr,  .\betha.t  ha,®  ar-  ple  whose  tnrome  from  ttuiremenfs  which  can  be  repaid  in  Lnmnutl  1^24.21%  even  iJj^th.a  yekr 

hiplict  l.ixv..  iii,»ne,  laxe. .  '  iinigci  to  hi.®  advantage,  udds-lavers  arc  anticipating  "ess  or  profe.®sion  is  slich  that  they  [  \\  uh  ,h,,s  background,  let  u.s  Canadian  funds.  A  country  which  of  recession,  ivhile  in  1913  they  tirra 

the  w.ar  is  to  be  prolonged  and  husinesa  ha.®  in.li,  .i.e.i  -ovcrnmcni  will  be  returned  to  oower  In  that  c''  capital  come  to  Ihe  ,iob  of  the  investor  iu  ''"s  its  national  debt  owned  by  its  ,$o.3t%. 

Its  •vtllmsne.®.®  to  lurry  it.s  share  t>r  the  burden  Rut  ''  '  •  offered  by  leaving  their  funds  with  ■  Ons  Dealing  with  Tiomiiiion  owtt  people  is  obviously  In  a  strong-  ____________________ 

taxes  Ih-P  e-iii  be  Tionie  when  the  volume  of  husinc.®.®  '^hf'  con.®olation  that  departments  banks  or  insurance  companies.  ;  government  requirement.®  first,  the  er  position  to  meei  these  obligations 

I  ,11  1,„  o  iiravinr  biiTilen  HI  T  ivi®t-wai  "'9  Ecr.sonal  control  of  the  -Father"  of  So-  They  may  prefer  to  inv  est  as  Part-^  government  has  already  adopted  the  'ha"  a.  country  whose  debts  are  pay-  R  A  P  ROOk’' 

IS  good  would  e  .  oial  rredit  have  been  reasonably  well-managed  by '  "c's  in  the  development  of  the  in-  policy  of  conducting  this  war  on  a  ihlo  in  currencies  of  foreign  conn-  OV^r\,.ZXX  JJ  WW  IN. 

deflationary  penod  and  the  depre.®sum.®  ot  the  cat  K  ^  '  'dustrial  life  of  the  coutnry.  ciflier  j  pa^  .a.®-you-go  basis  in  .so  far  as  i.s  "".s.  - 

are  ample  evidence  of  wtiav  can  rliroiigh  the  re-investmcDL  of  their  i  increases  in  taxa-  know.  iTio  first  war  Anri  Wk  N 

h.aiiiien  Rusino.®.®  remembers  onlv  loo  well  ami  its  profits  in  the  industry  with  which  [  non  which  have  already  gone  into  loan  offered  to  the  public  has  re-  y  l  ot. 

-  1,  a  rnn.  eined  in  '-ettinc-  thel- financial  hou.scs  Tn  Tf>ll  Amf>riran<;  Ahniif  ranarla  associated,  or  j  effect  a rt>  Indicative  of  this  policy,  cently  been  sold  with  outstanding  man 

le-ulet.®  me  (ometned  m  ..etting  thet,  ttnan  lai  nou.c.  1 0  I  ell  Americans  ADOUt  L^anada  through  Ihe  inve-stmenf  in  'he  i  omt  it  is  ,a  great  sati^-  success.  The  rate  of  interest  was 

in  order  to  withstand  the  shock  of  pos.-wat  adpist-  ^'V-XE  of  our  .®ub.®cnbcr.®  residing  m  Galifornia  starts  .=hares  of  other  industries  through-  faction  to  all  thinking  men  to  know  deemed  fair  and  reasonable  by  in-  xot^otSv  had  '®he' no  cxV’-rtln  .r'Vu'i' 
iriciil.  \\  orking  capital  which  was  considere*!  adequate  |  V_/  ^  recent  comniunicat ion  to  the  editor  with  the  ^  o"'.  '''®  coumrv  .  It  is  this  money  ,|jjg  vestors  throughout  the  country,  and  she  asked  abotit  $5  a  week  more  lliVi 


.Silence  iw  offermi-  ti  the  bondholder  inter  >®l  at  Ta>ment  of  principal  a.t  a  specified  sj®  upon  which  our  government  Foreign  Exchange  tlontrol  Board.  able  balance  in  profit  and  loss'.  The 
,  ^  '  -n  i  .i.®  i  .®i  piatnrity  d.ate.  |  credit  exists  and  the  foundation  up-  .Another  great  safeguard  lodav  is  very  strong  position  of  the  preferred 

"‘■'If  •''«'f’"-iipon  late,  I  ^  of  peo-' on  which  the  future  prosperity  of  the  ability  to  borrow  hi  Canada  re- 

I'lulci  the  conditions  which  Mr.  .\berhart  ha.®  ar-  p'.e  whose  income  from  their  husi-  Canada  depends.  qnirements  which  can  be  repaid  in  ^,^oiuU^*t^2.C2l%  ^en  in  this  y^r 

tange.i  to  his  advantage,  odds-lavets  arc  anticipating  "*'^1'  u''  prorc.®siou  is  such  that  they  j  With  this  background,  let  u.s  Canadian  funds.  A  country  w-hich  pf  recession,  while  in  1913  they  were 
that  the  oovernment  will  be  returned  to  uower  in  that  :  Chine  to  Ihe  ,iob  of  the  investor  in  ''"s  its  national  debt  owned  by  its  ,io.3t%. 

''  *  ■  offered  hy  leaving  their  funds  with;  (his  war.  Dealing  with  Tiomiiiion  i’""  People  is  obviously  In  a  strong-  ________________________ 

t'\ont  biisines?  has  Ihe  con.'’^olation  lhat  ilrpartmcnts  iiatiks  nr  insurance  compauirs.  ;  governuieni  requirements  firsi.  the  er  position  to  mcei  these  oblipallons 

not  uiitlei*  the  personal  ooulfoI  uf  the  “Kalhcr”  of  So-  'I'liey  may  prefer  ro  invest  as  parr-|  governmeni.  has  already  adopted  the  than  a.  country  whoso  debts  are  pay-  A  P 

oial  Credit  have  been  reasonably  well-managed  by '  "'''s  'h®  development  of  the  in-  (,„iicy  of  conducting  this  war  on  a  currencies  of  foreign  conn-  OV^r\„ZxJr  IJ  W  W IX 

the  ininistcrs  and  their  .staffs.  ‘  pa.v -as-you-go  basi.s  in  .so  far  as  i.s  "'f-''.  i  - 
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'dustrial  life  of  the  coutnry.  cither  j  pa^  .a.®-you-go  basi.s  in  .so  far  as  i.s  trie.®. 

through  the  rc-investmenL  of  their  i  practicable.  The  increases  in  taxa-  "B  know,  fho  first  war 

profits  in  the  industry  with  which  [  tion  which  have  already  gone  into  loau  offered  to  the  public  has  re- 
the  individual  Is  associated,  or  j  effect  ^ro  Indicative  of  this  policy,  cently  been  sold  with  outstanding 
through  the  investment  in  the.  i  am  su.e  that  it  is  ,a  great  satis-  success.  The  rate  of  interest  was 


And  Why  Not? 

One  of  Ihc  downtown  office  man 
agers  tbits  abotit  a  dame  who  ap¬ 
plied  for  a  filing  .lob  witb  hts  oulf '. 


a  yeai  ago  ina.v  now  seem  none  too  strong  fo  fide  j  q(ic5tiyn ;  .-[s  it  safe  to  vi.sit  Canada  now  thev  are  at  p's.'cd  such  an  impoit 

LOinpanic-  through  anolher  ®erics  of  difficult  year,®.  I  war?”  adding:  "You  woui.i  be  surprised  to  know  ho\v ,  f  "j/,,  ^pfr^in'i'n^ 

.Another  ptublcm  with  which  business  is  concerned  j  [  a.,i  askcil  that  question."  j  try  and  of  all  those  private  ven- j 

is  the  possibility  of  continued  government  control  xhi.®  reader  suggest®  that  Canada  should  be  doing ,  ""cs  which  h.avc  served  to  increase 
ivith  if.®  rcsfralions  and  limitations.  As  long  a.®  a  con- J -.^ourist  advertising  to  iniorni  the  vast  number  of  .Amerf- ' of  nciivity  ""d  'he  cm- 
:  criPd  war  effort  demands  control  of  the  national  eco- I  -ap.,  who  cannot  visit  thiropc.  lhat  they  should  come  .  ^  tiioug  ou  e 


we  go  along,  in  so  far  as  possible. 


1  Continued  on  Page  9i 


with  if®  rcsfriclions  and  limitations.  -As  long  a.®  a  con-, 
(■cried  war  effort  demands  control  of  the  national  eco- 


EDITORIAL  FORUM 


iiiipiiicss  is  content  hut  the  fear  has  often  been  j  *q  G'anada  ‘‘Hf'iT.  sii he  concludes,  ‘’is  a  great  source  ' 
®cd  in  recent  monlhs  lhat  these  controls  may  j  yf  money  Canada  might  secure  by  spending  a  small 


expressed  in  recent  monlhs  lhat  these  controls  may  yf  money 
he  lunfiniied  after  the  war  has  been  fought  and  won  monthly  .®i 
There  i.®  a  danger  that  such  bogeys  may  divert  .alien-  .jpj  .safety 
lion  to  .some  extent  from  the  very  real  necessity  of  Qpp  pp,. 


There  arc,  therefore,  many  lypes 
of  money  Canada  might  secure  by  spending  a  small  of  investors  and  many  oppormni- ■  For 

monthly  .sum  in  advertising  the  beauty,  attractiveness  ''pi;  in  "''s  eoiiniry  for  investors  ''M  had ’picturcs"or‘Hio"ncvv'’Dnrt^^ 
and  safety  in  coming  to  Canada  this  year."  make  use  of  ilieii  lesourccs.  liner  the  tiueen  Eliza,l>eth  Ueinfi  huili 

‘  ^  ^  .at  f:iu5icrvtl  XrtW  th:il  tliorn  Htw 


Hush!  Hush! 


There  i®  a  danger  mat  ®ucn  oogeys  may  uiven  .atien-  .,,,j  .safety  in  coming  to  Canada  this  year."  inahv  ose  oi  iia'ii  i  e®oui  le.®.  ;  liner  the  tiueen  Eliza,l>eth  Ueinfi  huili 

;i:,n  to  .some  extent  from  the  very  'eal  nece.ssity  of  our  corre®pondenl  apparently  has  not  noted  the'  ,  .Morv"^  o'  The  irvesturs  .iob  a\®mairnre  "'nZarrihe" 
plan®  lo  aver,,  or  at  leas,  minimize,  a  pos^-war  cie-  .mnounccmcnls  appearing  in  variou.®  .American  maga-  during  tbe  Iasi  war  is  probably  the  ship  is  "being  ouifiuoil  at  a  Drii 
prc.ssion.  Whatever  the  government  can  do  to  remove  extending  an  invitation,  signed  by  the  Prime  "f"  known  'o  you  all. Canada  en-  n'"  poii. '--Lcoie/ou  Free  I’res^. 

these  fear®  by  way  of  assurances  such  as  have  been  Minister,  lo  visit  Canada  during  the  tourist  .sca.son.  ^  >'"""6 


The  story  of  ihe  investor's  .iob  a  small  fire  aboard,  the  siori 


In  and  Out 


available  lo  retired  men  of  some 
meajis  who  are  without  ramilies  and 
w  i.®h  to  spend  iheir  la3t  years  among 
tall  tales  oC  , he  oil  fiekls.  —  A.  P,  I. 

Hllllrliii, 

What,  Again! 

.\  di'spaich  from  Berlin  infonn.®  the 
world  lhat  the  attention  paid  to  Ihe 

It  mark  by  Ihe  British  navy  ■'ha.® 
iinit.eil  (Icrmany  as  no  "04 her  occur¬ 
rence  of  Ihe  war.' 

Whai.  again! 

.lust  how  nmny  time.®  ba.®  Germany 


I  he  ■was  cxpecrtJng  lo  pa>'. 

"That’s  ,iust  it,’’  she  explained.  "X..i 
knowing  how  to  do  the  work  make® 
ft  hander  ifor  me,  and  I  ought  to  gci 
more.” — Investment  Healers'  Dt.e'’.vl. 

So  That’s  Settled 

Our  personal  prosperity 
By  economy  Is  gained. 

W  lule  national  jirospenly 
Hy  free  spending  is  mainia.  nod. 

This  sage  advdeo  la  given  oui 
By  the  ■wise  who  roally  know. 

The  question  which  has  puzzled  u.® 

I.®  quite  selt.led  now — lust  .'■o. 

I  — E.  If.  I’nllo,,. 

No  Substitute  for  Tobacco? 


cvci-i  hv  M-  T'.il®'nn  will  d.i  mueh  to  give  b'i®ino®®  d,  ,,i  i  ,  .  ,  .  .  'country  whose  resource.®  up  lo  that  In  and  Out  unit,e«l  Germany  a?(  no  "o4her  occur-  No  Substitute  for  Tobacco? 

gun,  hv  .M.,  l.a..-.on  vvui  mo  muen  oj  g.ve  o.i.  m..-.  any  event  there  would  appear  to  he  an  opportunity  a  developed  verv  large-,  n  a  ,  a  ,  „  ®  ,  u  n  r  , 

cnfiil,  t'ce  -I®  -o  Ihe  l■•;•ure  and  the  coiirae-e  to  ta<  klc  '  i  .v,a.  ;  ,  .■  "cen  ueveiopcu  v  t  i  .v  iai.,e  President  Itoo.se.veU,  and  lo.®  coll®a  '  \vi,.,i  ..oni,,’  I  coufes.®  I  should  feel  much  grcalcr 

(  .nl..J(t..c  a.  ,o  ,he  .„m.e  ami  ,he  coinage  ,o  la  k.c  „  exten.i  ihi.®  mvilafion  even  more  widely  than  ha.®  !>  with  the  assistance  of  money  |  j-^e.®  in.®, si  that  thov  do  not  warn  the'  L Vnv  ,bn«.  b-s  'f  '^hwoco  were  rationed  than 

.he  iiioic  iniinotiia  1  o  pioblcn'..';  unich  mu.^,  pt*  t  }ecn  'lone  An  invcFtnient  in  siuh  publicity  would,  wc  froni  other  (nuntriep.  I'inan- :  imterl  Stalest  lo  get  mix(i4i  up  m  hoen  “tinitctl  'as^never  l>€fatxi  ’  since  *  over  the  rationing  of  bocf,  bw 

lo  .speed-up  the  war-time  effort.  are  -sure,  be  regarded  by  the  Canadian  taxpayer®  a®  "rgani/ai ion  was  small,  and  ,  European  affair.®.  Bui  .Mr.  Rooseveii  outhroak  of  the  war  over  .some  ''"tter.  H  is  roiwried  ihai 

-  „ione,.  well  ®ncn‘  ‘  '  the  <  hannels  of  invesimeiit  were  "as  .;ent  .Mr  b-mimer  Welle.®  on  ,y  r,p  performanee  which  aimoyed 

.  ,  ,  ,  ,  ,  r.  ’  ^  eoul'mvl  rhieflv  lo  share®  in  a  lim- i  ?  . 'o  make  sure  that  lhe  L„„  ^11  Highc.sff  now  able  to  buy  fpom  Ihe.r  luhac 

Organizing  Snareholaer  Influence  nie  a'litude  of  bu.®ine3.s  toward®  the  touri,®t  trade  Ped  number  of  Industrial  and  pub- '  '  Accepting  Goebbel.s  as  the  fountain  Jj,""®'®''®  oy  <', gar  each  a  da.v. 


Organizing  Shareholder  Influence 


to  Lhirope  to  make  sure  ih.at  theL,,„  ^11  Highest'? 


'■T''liE  lat-.-.st  ovideiK.e  of  appreciation  on  the  pait  of  I ''''‘'-9  indir.i'ed  at  the  annua!  meeting  of  the  Canadian  ,  Ii*' 


companies,  morigages. 


t'nited  Htatc.®  I.®  not  left  out  of  En 
opean  affair.®. —  U  i,id.®or  Star. 


I  coufes.®  I  should  feel  much  grcaler 
alarm  if  tobacco  vvcie  rationed  than 


now  able  lo  buy  from  their  lobar 


Accepting  Goebbel.®  as  the  fountain  /''kar  each  a  da.v 

f.  truth,  it  is  ai.parent  that  German  l  hunger  for  loboeoo,  bowjve,.  hi. 


..ompar.v  diiccfoi.=  of  the  value  of  the  shatcholder.®  I '-’""-"''^er  of  Commerce  at  Toronto  last  week  when  re- estate  and  a  very  restricted  in- 
■ _  . . .  1.  . .  fercnce  wa.®  made  to  "the  .®ne.uai  oonro-toniiv-  “’'■'■S'  ’"'"'Bs-  The  tremendous  c.f- , 


:ii  large  to  an  organization  is  the  recent  trend  among  fercnce  vva.®  made  lo  "the  special  opportunity  during 
I’.S.  i  01  poratio.''is  toward.®  the  holding  of  district  meet-  'B"-’  period  to  increa.se  our  sh.ire  of  the  tourist 


for:  pill  ,'orll)  by  ihi.®  country  at 


Missing  A  Chance 

In  Ihe  .®flory  v>f  the  fterinail  luifion 


.solidarity  is  a  very  doubtful  and  fleet¬ 
ing  thing;  it  require.®  .lacking  up  at 
short,  intervals. 


Ihe  hunger  for  beef,  is  mental  rathei 
than  physical.  We  think  tobacco  i,® 
essential  to  our  happiness  and  vvoiibl 


Taking  him  ’for  what  ho  i.s.  thc.se  ''‘'7 


:r.p;®  <.f  .shareholder®.  At  these  meeting.®,  shareholders 
in  diffc’cnt  part.®  of  the  country  niei-t,  inrniar.ally  with 
a  rv'pi I'.sentativc  of  the  organization,  ate  kept  in- 
foimeij  with  regard  to  dcvclopmen*.®.  discuss  currem 
prfddc-m.®  ;ind  are  invited  lo  air  their  views  and  malo 
.s.iggestioii®  '.'.hieh  may  be  o'  bv'tiefit  to  tiie  conq.any 
it.®  operations. 

I'  is  vdjvioi.i®  that,  in  countries  such  a.®  Canada  ;...  : 
.r..'  I'niled  .States  with  large  centre.®  of  iioiiulat..,;. 


traiie  of  the  i’nitcvi  State.®.  "  The  Chamber  endorses  the  money  on  an  unprecedented  scale 
.uipport  of  'he  Dominion.  Provincial  and  Municipal  ■'''“’  Kingdom  markei-  a  'love' 'i'n'tere’rt'  but  t'li.a'r'nughr'  be  tho  view- 

ruvernment.®  in  their  effort  to  continue  and  accelerate.  "--"^Brallv  all  Dominion  Gov-  ^  „nti.®h  Governmen,  .Iocs  |  nrbn®V’- n'm’.' 

.  .  rrnmvmt  borrowing  had  been  done  not  ,.®ko  advantage  of  itie  .slorv  and  gooo  iieeo.®  no  pusn.  u  in 

brio  po.--.ole,  their  activitie.®  m  thi.®  sclf-hquidaling  pr;,,.-  (sn  was  closed  to  (.  an-  .  prrx'oed  to  ",®h.  K)l.  '  it  will  inks®  an  '-P-  .  ^  ’*"c  f  tcs.s. 

inderl.aking,  ami  i.®  ready  to  co-operate  with  all  inter- i  adit  afier  the  outbreak  of  war,  ow-  ponunitv.— otta>e./T  (■i.th.rn.  I  ;  jr  *  .,  ... 

wot  king  for  the  improvement  of  touri.®t  facilities.  I'l  '"e  neeesslty  of  the  Briti.sh  .  ‘  **  esponsibility 

I  hr  Fvu,u.ud  Time.r,  believes  that  m  the  effort  ip . "»  conserve  its  resour-  Derivation  ol  .Anzac  The  announcernent  of  Neville.  Cham 

i  .  ..(.f  lot  f  ■  I  1  Fs  own  use.  .As  Ihe  demand  The  w'ord  .Anzae  i.®  appearing  in  (he  "etiam.  prime  minister  of  Great  Ijnt 

n  ..-  .K  cumulate  foreign  exchange  m  the  mterests  of ,  p,,  increased,  our  friendly  dc.®patche,®  again.  This  exprossivc  ‘‘i";,  , 

■uatKir.g  war-time  requirement®,  the  various  aiithori- I  neighbor  to  the  south  willingly  lent  name  for  troops  from  lha  doiiimion.s  '"A _ 

e  referred  to  might  also  consider  the  importance  of  '''■  financial  assistance,  and  he-  a  scrivjus  re.sponsibility  on  Canadian.®'. 

I  •  ar'me  .Arneriian  canital  for  inve^tme,,.  in  ti,i=  '"''iTi  1915  and  1917  Canada  hor-  v-„„.  '  v  ..m.,  z-nme  ••  That  re.spon.sibilily  calls  for  a  deter 


time  required  the  borrowing  of  --"'P  •''''nark,  Gcr-  ‘17/' YC,  if  we  eouM  .him 


has  been  prp,®entcd  with  n.  movie  .scen¬ 
ario  thul  "lias  everything"-  except 
a  love  interest,  but  that  might  be 


mans  are  "united  a.®  never  beforo”  i.s 
evificnce  .®l  rongly  .®dp[>orting  tho  view 


.i'.'  I'niled  .States  with  large  centre®  of  iiopulat.,;.  1  -.‘Uvir.g  .vdi-..!me  requircmen,®,  the  various  authori- 
■hou.saml.®  of  mile.®  apart,  t eprcsenlalivc  gatherings  o.  '  inferred  to  might  also  consider  the  importance  of 
.- ii.i  renidders  .at.  annual  meeting.®  even  if  cncouiag  ■;  '  'ac'mg  .-Xmerii  an  capital  for  invostment  in  thi,® 

.y  dirrrtor®  and  vvcl!  attended  by  shareholder.®  a:  '  .‘dry.  .Not  .®o  much  in  spite  of  the  war.  but  becau.se  i  p,,v;,.,ic  (-pKed  .‘Jtate.®  funds.  With 

impossible  of  atfainmcn'.  .And  the  shareholder  of  .;  '‘''sr.  there  are  m.any  highly  attractive  inve.®!-  the  eivrance  of  tho  Untied  Slates 

l.'irgc  Eastern  (orporation  re.®ifient  in  Halifax.  Caiga.y  '’Pi'ortunitie®  where  capital  can  lie  employed  in'"'"'  'be  war.  however,  that  mar- 

.'I  \'a ncouviT  may  b.'  of  as  much  value,  probably  moi.y  development  of  the  country  s  rc.sourcc.®  and 

a.®  an  c.x-'.ifficio  .salesman  and  public  relation®  man  t.  '  'meiican  c.apital  comtnand®  the  curient  high  c.xchange 
:  he  1  omp.'iny  as  tito  shaiehohict  in  Toronto  or  .Mont-  j'lemium  when  invested  in  (.’anadiati  seem  ilies. 

"•al.  i 

Wiih  .spiradmg  goveinmcnt  i.-gulatioii  of  bu.sines:  j  _  _  _ 

tii'1  '.viih  heavy  atui  ov.,i -lapping  taxation,  company  j  Curt  C,OmmCntS  OO  CurrCnt  EvCntS 

du.'c'ors  ;ind  exccutivi:.®  mu.-i  miue  than  ever  before  ■■  ■—  . 

.titi'iCiL  dicm.selvc®  in  p.ditic-  arm  lend  their  effoit®  v\'hat  tiiei  hanization  h;i.®  meant  to  war  is  indicated 

lovvaids  'die  attainment  nf  .-mnd  ami  economical  ad-  .pp  statcm.-nt  tha’  with  the  Hriiish  force  in  France 

imn.slraliun.  .V  company  diM.,ior  iia®  only  one  vote  .j,e,.p  ,-,^0  but  three  horses  for  the  i)or.®onal  use  ,..f 
but  file  botird  of  an  organization  can.  through  inlelli-  commander 
_’(iu.  and  ftank  trealnient  of  its  shareholdci.-.  influ-  y, 

enc  in  them  and  thm.  ,  it.  !e  of  relations  and  f.  tends  p  MontreaTs  Citv  Hall  even 

a  fairly  .solid  and  m  many  ca.-es  vviUt.spread  vote  .j,,.  vv.*  didn't  have  this  wint.e, 

Ihiougijo.it  the  countty.  tiian  n'.'  t.,  reriii.ye  the  .sno'vV  wi'  did  have  last  winter. 

I:  iia:i  been  becoming  increasingly  evident  in  iceenl  y 

.veats  that  "big  bu.smess"  should  speak  lor  its  own  „,p  Canadian  people  in  the  char- 

piotec'Don  but  the  C  M. A.  and  Chambe.s  of  Commerce  readied  aa  all-time  high  lota!  uf  .$1.7.-, 0.- 

and  Boa.d®  of  Trade,  prominently  labelled  as  big  busi-  December,  Whateve,  criticism 


GoveriiniPiit  to  conserve  its  resour- 
(.ps  for  i's  own  use.  .As  llie  ilctnanri 


Derivation  of  .Anzac 
The  w'lrd  .Anzae  i.®  appearing  m  (he 


niyry  Free,  Press. 

Canada’s  Responsibility 

The  announcement  of  Neville  Cham 
berlain.  prime  mlni.ster  of  Grcal  Grit 
am,  that  Ihe  Mother  (.'oiintry  wll; 
.®r>onil  $445,000,000  in  Canazia  during 


ntry.  .Not  .so  much  in  spite  of  the  war.  but  becau.se  !  I  Today,  f,  mean.®  troop®  of  either  do 


"Au.s-1ralia-New  •/'ealaml  Armv  Corp.®."  |  •  ""t  re.spon.sibilily  calls  for  a  deter 
Todav,  it,  mean.®  troop®  of  either  do-  !  ''''""''o"  of  the  (vcoplo  rt 

minion,  .os  well  a®  both,  and  i®  u.®ed  |  D,7m,n.on  to  .see  hat,  riill  vnliK- 


differentl.v,  there  i.®  nothing  ea.®iei 
than  lo  give,  up  tobacco.  I  have  half 
made  up  my  mind  to  change  gr,® 
oually  from  cigarettes  lo  a  lOire  and 
.so  ultimately  lo  a.bstincnce.  What  i,® 
wrong  with  tbe  over-Binoker  ns  with 
the  ovcr-caler  is  that  he  har,  never 
loa.rned  to  appreciate  the  ca.sinc®.®  of 
the  .simple  life.  —  E.E.  in  the 
.'•talesman  an-d  .\afion. 

Oldest  War-Time  .Ministry 

The  history  of  Ihe  office  of  -Admi 
iiill.v  Marshal  and  Iu.-;  work  m  con 
ncclion  with  .AUmirall.v  I’rrze  (.'argoc- 
and  I'ri’/.c  Court.®,  gex’s  liack  to  llie 


,0  ".Mi.ssic.s"  or  .New  kiven  for  every  dollar,  every  cenl  \oar  1191,  or  1  hereabouts.  It  wa.s  m 


ii.'  development  of  tho  country's  rc.sources  and 
liiiciican  capital  comtnands  the  curient  high  exchange 


j  Curt  Comments  on  Current  Events 

V\  hat  mei  hanization  iuis  meant  to  war  is  indicated  j 
n  tiie  statcm.''nt  tha'  with  the  Rritish  force  in  Frame 


kei  in  turn  was  virtually  closed, 
and  ilTis  Canada  was  forced  to  fall: 
b.irk  on  ii.s  own  resource®. 


/a'alander.®.— /.’dmonton  .fnurnal.  leccived.  Iliat  year  we  learn  that  William  do 

_  I  The  la's!  amount  of  money  to  he  Eorrez.  who  had  been  .Admiralty  Mar 

fl'I  I-'  lb  ’  H  spent  in  Canad.a  i®  not  designed  to  .-.-hal,  or  as  it  was  sometimes  called. 

C/ll  rolKS  riome  heap  up  profits  for  a  favored  few.  Sca  Sheriff,  of  the  .Admirallj'  Coui® 

old  timer.®  who  like  to  Bit  in  Ihe  ;  It  calks  for  .supplies  of  munitions  and  of  the  Island  of  Oleron,  which  belong 


How  well  the  resources  of  this|.®iiii  and  remmi.see  about  the  early  malerial.®.  It  calls  for  labor,  both 
■oiin:  ■  wetc  able  to  stand  the  i  days  will  find  the  place  ihey’ro  looking  skilled  and  unskilled. 

-iraiii  IS  lold  in  tho  hislorv  of  i|,p  i  for  at  an  (Jklalioma  retreat  now  being  it  is  the  respon.sibilil \  of  I’anada 


aleriak®.  It  calls  for  labor,  both  ...i  lo  Queen  Eleanor,  wa.s  appointed 
Hied  and  unskilled.  Ilisliop  of  .Aix  Ui.  Chapelle.  Bui 

It  is  the  respon.sibililv  of  I’anada  i.cing  a  renowned  seaman  and  sea 


Vicirov  I  n’ln  camnamn  of  I'lf  plarinetl  for  veteran.®  of  the  petroleum  |  to  give  full  value  for  the  n  oney  to  be  lawyer.  (Jueen  ftleanor.  in  the  absence 
I'.ll.  -  .,1  I’.to  industry.  -spent  here.  Ilonrsi  m.aterials.  honest  of  Hichard  I.  ordered  him  to  Eng 

I.  ‘or  I  •  wnen  me  coveinment  great  boure  buiilr  of  native  ;  workmanship,  ungrudging  labor  for  a  land.  In  partnership  with  the  I>ean 

aiqiftlri]  ’o  inC  (  aiionian  people  for  siotie.  .surroiinclod  by  a  36-aoT’e  plot.  !  fair  flay’s  pla.\.  all  are  callf'd  for  in  Ihe  Chapter  of  the  Arv^hea  of  Con 
funds  and  obtained  more  than  1 V2  Hiey  will  find  .all  ihe  eomfort.s  of  I  thi.®  great  emergency.  I’er.sonnl  pro-  lerbiiry,  he  became  iointlv  tho  fiivst 
billion  dollars  in  Iheso  three  cam- 1  home.  .AtRiording  ,0  present  plans  fit.®  .sli.aiild  not  lie  con.sidPi'ed  but  the  txrrd  High  Admiral  of  England.  .After 
piiigiis.  In  the  1918  Igian  over  a  additional  ilormitorie®  will  bo  Imilt  by  !  cau.se.  of  Ihe  Empire,  thecau-.seof  our  wards  I>e  Fonez  was  made  Earl  of 


there  are  but  three  hotses  for  the  jicrsonal  use  i.T '  million  people  .subscribed  fiir  inve.st- : 'anou.s  oil  lomfianie®  far  ret in-d  eni- ]  king  .should  be  Ihe  pai^mvoiint  con-  I  vibcmarle. 


Ill'  commander. 


Ili.'i'  !'  iias  .Montreal’s  Gity  Hall  even 

tenif.v..  the  ;snow  vvi*  didn’t  htive  this  winter 
1.1  leriio-.-e  the  .sno'vV  wi'  did  have  la.st  winter. 


lies.,  urgamzalion.®.  do  not  cany  political  influence  in  pp  Htousrd  against  the  bank®  it  is  comforting 

'rc..p,ng  with  the  importance  of  the  intc.e.sl®  they  tc-  confidr.ncc  of  the  public  has  not 

:c.-n'.  Recruiting  of  the  aCive  siijqioit  of  ,-harchold-  ,,p,;prm,ned. 


by  mean®  of  the  d'.sti  icl  meet  ing  might  (irove  moip 


Why  Go  Back  lo  Barter? 

.N  mie.'c.sUng  c'.ory  Iroui  the  W'e.stcin  State®  ap- 


"Oiir  exports  to  the  rnileil  .S'ales  are  as  peail.®  he- | 

I  r  .1  r  .V,  .,1  .  'lie  shares  wii limit  af 

voiid  iirice  for  Hie  puitiose  of  the  Allml  effort,  11111],,  ,  . 

'  I  I  •  irecimp  Hip  iuicp  lo  any  greal  c\ 

Hie  .Aineriiaii  tourist  to  Gaiiada  siiould  be  welcomed  ico  i-’i-oiii  the  inquiries  hrokcr 


rneni  in  I  .n-.d.'s  w  a  r  pffr.ri  Mdoyes  in  the  iKO-acre,  estato  ad.ioin-  |  .sidcr.al  ions  of  till.  It  is  tn  he  expected  ‘'There  1.®  litOe  doubt  that  Do  T-'or 

Ii  iv:  , 'n.!,- Vn-O  ihp  m-.b,  i  b  f  . V,  '"k'-  i  Huit  Canada  will  I'i.sc  to  Hip  emergciicy  yev.  helped  to  organize  tho  Adniirnhy 

11,1  ip.it  mat  me  m.iui  jon  01  1  ne  ;  \;^p,|  homeless  nieii  with  l.uig  .ser.  j  and  dkscharge  her  re.spnnsihilitie.®  with  Courts  in  thi.®  country,  on  the  line.®  of 

iiivcsii,.  in  the  la.st  war  was  to  sup-  ^1,.^  jn  the  petroleum  indu.stry  will  ho  creilit  and  honor  to  her.self.  -  f-'orf  tvih  tpo.se  he  was  acoiislomcd  to  In  i.'raiice, 

port  Hie  Cnnadian  war  effort  hy  eligible.  The  colony  al®n  will  be  Umns  Timcs-.lournnl.  and  further  we  find  that  tho  Sea  1.11''® 

_ _ _ _ _ _  of  Oleron  became  recognized  in  Hus 

country  and  all  uorlheru  countrie,®  a.® 

'T  •  J  _g_  *  T  ,  -  the  .standard  Admiralty  legal  pra.- 

JLTTtSZ'Cv^  Of  'Thi,®  being  ®o.  there  niusi  have  hceii 

the  office  of  the  Adiniritlly  Marshal 

■  and  of  the  .Admirallj’  RegisI  r.v .  be 

e.aiise  thov  .are  (Mi.rt  and  parcel  of  Ho 

'I  III  aeiiviiy  in  C.P.i!.  sim  k  has  1  in  C.P.H.  .slock  still  there  are  a  nuin-  Ica.sl.  In  a  gcneial  way  the  Street  sy.stcm."Lc'.  k.  Jtnscoe  in  the  /’.  //.  1 

oi  'a.sioncd  more  than  usiuil  inleresi  '  hfr  of  new-comers,  who  feel  that  it  incline.s  lo  Ihc  view  that  Ihc  market  yfonthty. 

on  Ihe  local  Sfreoi  From  iH-  c"  unusually  low  level,  has  remained  far  behind  the  earning  - - 

.  ‘  ,  .  I'lieso  new  intercsis  lake  the  view  power  of  conipanic.®,  and  on  this  ac-  I  ioKtimr  Reduce®  Crimew 

1  I.ONEI.4  lime  to  lime  iheie  hii..  jj-  (||p  (^sts  any  Icngih  of  count  (be.v  fee!  Miere  is  a  greal  deal  ‘  “  u 

M  \  rt  IIEB  liccii  a  large  lurnovei-  in  (juip  c.p.R,  rail  and  steamship  earn-  of  room  for  iiicrca.sed  aeiiviiy  in  .a  fJir  mon-'^mce  But  po' 

Hie  sliares  wiilioul  af-  "ig.®  will  he  elimbing  lo  very  high  larger  number  of  slocks.  i„n  of  crime  is  mure  iinisji'iaiii 


Inside  Stories  of  the  Street 


on  ihn  local  Sfi’ooi. 
linio  lo  liino  ihoro  ha.. 


Ijk^’  tho  prodigal  son  exc  ept  that  the  parable  will  be  i  hav*- la-fn  reroi\  inj;  l here  i.s  a  fcidm;:  I 


pcafod  HI  lb**  pifs"  irM  ontly  about  a  vounu  far-  altered  to  c\U*nt  that,  in  Ihi.s  ca.^e  it  \vd!  'cn.sh  ,  ’ some  new  iiiteicsls  ha\e  hc'eii  ,  P**.^  in>;  .sonict liinj;  on  its  piefeiiiod 

'  "  I  I ; .  1^1.-. ...  1 . 1 ..  '-^t  I  >r*  L  fin  H  i  n  i  Ii  ic®  u’:i  V  111  r’  1*0:1  «i>  I  no 


incj  wljo  (jVv  Hod  a  .S?  j-adi vai  m.s  vifdin  and  wanteej  lu  on  the  bar  rel-head’  hrfnre  wr  fall  hi.s  neck  and  !  ,  ,  ^  '  i-  .  $  '  .i 

him  k.  rills  was  indtcated  rem'nil.v 

liai.ic  il  lor  a  laini.  And,  because  he  wa.®  not  able  to  ki.s.s  him.  R.  .VIr-(.^ueen,  in  Thr  ('anndnin  f'h/nirird  „  ||^,i  ■l  uionlo  in  one  dav.  handled 
lien-uade  Hu*  ownei  of  the  larm  lo  m  '  cjil,  Hk-  liddlc,  Aiioniilinil  '  nearlv  im  ihoustind  shares,  while 

Hic  inferyticc  vv.'is  diawii  that  there  was  soriieUiing  ¥•  -f-  V-  M  'I'uk.  vvliicli  had  not  lieen  espe- 

v.ioiig  with  o'ut  economic  system;  Hiat,  pip.stimably.  ''ll  'im  .annual  moeUng  of  the  Ganiidian  Gharnbei  *o'ive.  lepoilrd  .a  luinovci  of 

•  I  close  lo  seven  Himisaiid  slitires.  .At 

wc  slio'.ild  g.)  back  lo  barter  with  the  govornmetif  of  Gorrirneice.  R.  I’,  .lelictt,  chairman  of  the  executive,  '  ...t,,,,.  (jp^p  .Montreal  did  jii.si 

)uitl,ng  iqi  Ihc  Mioney  to  balance  the  '  ransactiori  to  deplored  the  "tolally  unneccs.sary"  delay.®  in  publish-  uiid<  r  four  Hioiisauci  sliai  e®.  but  this 


Muti.  It  Llie  >v  <1 1  lUTMO  <114*  iiic.v  ij>  tv  r^iuat  .  ,  . . ...i 

time  c.p.R  rail  and  steamship  earn-  of  room  for  increased  ac  tivity  in  a  “,up;%Pce.  But  po' 

mg®  will  he  eliinbing  lo  very  high  larger  number  of  slocks.  vpiilion  of  crime  is  mure  imiurlHiii 

levels,  wilh  the  rrsull  that  it  should  i  bn.n  imni.shmcnt  of  crime.  .A  typical 

iiol  be  long  before  Hie  eoiiipanv  Broker.®  rrporl  that  a  grca.i  num-  police  report,  from  lais  ,\iigc-lc*.s  .show.*- 
luiglii  bo  in  a  tiosilion  lo  eon.sider  pp,.  „f  (i,'cj|.  jiucHtmeiit  clicnis  have  ‘■*•'0'^  felanies  between  8  and  1(3  p.nv 
paying  .sonicHiiiig  on  ils  piefeirred  been  swilchiiie  mil  of  D*”  compared  with  850  lK*lwoeM  S  and 

slock,  and  in  Ibis  way  increase  llie  ,STE\ilY  non  -  dividend  nasers  '*'^  crimes  of  violence  aie 

value  of  Ihe  equity  in  Ihe  common.  swiTUHI.M.  inlo  .sloc  k®  lhat  are  ~',','.i.'on  o'  Broolviyn.'  Buslon'.%:hi 

making  regular  rlislii-  pago.  Detroit.  AHaiita.  and  uUiei 

The  loc.al  Sirepi  w.a®  given  a  ,  billions.  .According  lo  several  houses  targe  cities.  .\l  night  Hierc  are  fixe 


HI  c  umiilal  ing  a  v  erj*  <*on.sidPi  ahli*  stock,  and  in  Ihi.®  way  increase  ibe' ,  }^*|’|.; \|(Y' 
t'lock.  Thi.®  was  indicated  receni Iv  ' able  of  1  he  equity  in  1  he  common.  SWITUHI 
w  hon  Toronlo.  in  one  dav.  liiindlcd  - 

nearlv  len  thousand  shares,  while  The  loc.al  Sirepi  w.as  given  a  ,  billions.  . 


Hi('  siitisfact ion  of  both  parties. 


nearlv  ten  ihoustind  shares,  while  The  loc.al  Slrepi  w.as  given  a  ,  billions.  .According  lo  several  houses  large  cities.  .\l  night  Hierc  are  fixe 

New  A  Ol  k.  vvliicli  had  not  been  espe-  pleasani  surprise  when  it  learned  !  It  i.®  buying  of  this  character  lhat  time.®  a.®  m.a*ny  a.s.saiilt®.  six  limes  a.- 
ciallv  active,  reported  a  luinover  of  that  indusi  rial  corpor- !  has  been  tiie  main  faetor  in  the  ac-  niany  thefts  and  eight  limes  as 

close  lo  seven  llioiisaiid  siitires.  .At  SI  IM’IHSIMi  atlons  in  llie  Unilocl  !  1  ivil >■  llial  has  (Icvelcqied  in  several  burgtario.®  a.®  in  the^  !  ?\VJpi 

Hie  s.anie  lime  .Montreal  did  just  RESULTS  .Stales  in  I9:]9  show  ed  ;  preferred  issues,  inciclenially  it  did  inn<  1  <iua  o  j 

under  four  ihousaucl  sliaie®.  but  this  profits  nearly  double  |  not  take  mueh  buying  I o  c*!irry  many  *' nciw  at  Hie  other  imUic  en 


.Stales  in  I9:]9  show  ed  ;  preferred  issues,  inciclenially  it  did 
profits  nearly  doulile^  not  take  mueh  buying  lo  c*!irry  many 


ing  the  reiMjit  of  the  Rowell-Sirou.s  commission,  add-  " .'-omew  bat  of  a  surprise  as  it  in-  those  of  Hie  previous  year.  As  mo.st  -  of  these  issues  up  to  new  high  levels,  Ln,j-.  .automobile  accident®.  In  most 


This  i.s  ill.®'  anollior  illustm'Jon  of  the  i eadine.sii  of  ■  ing;  "lycspite  war  condition.® -rather,  on  the  contrary,  '‘"■‘I"',''  "'"''’"K'nt  of  the  sharp  riisc  in  business  ac*tiv-|due  to  the  fat*,  that  the  I’loating  sup-  American  cities  the  night-time  dealt, 

.  .  .  piobiililv  stinted  111  Imonlo.  iind  itj  occurred  only  after  Iho  dcclara  ■  1  |ily  of  them  is  of  very  small  propor-  rate  from  auPumobile  aecidcnis 

Ih(*  pul'lic  to  ,ic(  cpf  most  .an,\.hing  they  have  not  b*.‘Cciiis<'  of  tii'Tii,  it  is  of  the  iilniosl  importance  lh;it  njucii  p  u,jis  lil<c*ly  for  one  or  Iwoj  lion  of  wai-  it  was  not  tbouglil  that  j  lions.  The  inveslmeni  cleiiarlments '  is  from  .seven  to  twelve  limes  the 
Iicard  of  befoie  ;i®  iie-.v  As  ii  matter  of  .-inijil*-  fact  thi.®  leport  lie  tabled  in  fiii rlia nient  without  delay  so  mv c  sniieni.  trusts  Hud  have  heacl-iih,.  aggreg-ate  increase  would  reach  '  of  ciifferenl  1 1  list  eompaii ies  like  se\ - i '''J'"’*  Seventy  per 
1  he  ideii  of  exc  hung  ing  ii  violin  lot*  an  v  ol  lieu-  a  rt  ic  Ic  1  that  it  ®  1  ecomiiiondii  1  ion.®  mav  be  -appi  ii  i,-ed  liv  1  lie  'lua  1 1 1  1  ,  in  1  Ik*  Unlario  cii  v .  A I  I  he  1  an  j  such  high  level.  Tii  king  over  j  rr;i  I  of  these  i.ssues,  and  1  lie.v  in'o  -  rofj!'*  |>pr  ^cciit'  of 

for  a  farm  -or  some  oilier  form  of  property  involve®  citizens  of  Canada."  '  '  Uti'c  was  a  good  deal  "l|l"o  Imndr  cl  indn.slrial  corporal  ions.  1  ready  linyor.®  when  an.v  offering®  j  i.^vveen  ilreet  mter- 


for  a  farm  -or  some  oilier  fotni  of  property  involve 
Hi*'  simple.®!  and  nio.«l  t udinieiiliii  v  form  of  hartei 
.And  trade,  as  we  know  it  today,  is  tlie  lesul*  cif  1  cn 
Hiiic.s  of  ilitclligeni  effort  lo  impiuve  on  .onli  nielhod.-" 


•iHzeiis  of  Canada. 


■k  oircicd.  wiili 


.A  leader  write®  us  cndorsiiig  a  piojio.sal  liemg  eon-  out  all 
sideied  in  California  to  give  Iwo  votes  to  those  who  'ban  a 


ili.ii  all  this  hii.-incss  occurred  with 


result  !  a  gain  In  nel  profit®  was  shovvn  of  ,  come  inlo  the  nmrkel.  There  i.s  a  ..p,,,|pnj.  (hetween  liglil.si.  AA'hy'?  In 


Kailroads  in  liirti  lieiipfitted  feeling  lhat  in  a  niimhcr  of 


cling  Hie  prii 
niall  fiaeiion. 


iideiinate  il.lumiiial  ion.  I  let  roil.'s  iiishl 


■  level  more  j  gi  callj  h.v  Hie  rise  in  ear  loadings. '  orga  ni/al  ions  a  le  1  ikely  to  lake  place,  ]  1  jme  fatahi.v  iH.li'j  win  seven  time.® 
Brokers,  hciw-lw  jlh  Ihc  rc'snil  that  12  railrof’d®  were  ail'l  Ilial  in  sneli  an  eveni  Hie  pie- 1  Hie  ifivligbl  lotal  unlit  Hie  eit.v'  pro 


whetlirr  one  man  has  a  violin,  a  hundred  hu.shels  of  l‘av  laxe;(  with  the  usual  one  vole  for  citizen®  ■  ''"I""''"''  """  ’  '".'cP"''  h  ne,  meonie  o,  ove,- .  lerreu  issues  w  ui  ne  nannieo  m  a  way 

Hh'  iiiaiti  fytioi  in  \h('.  iiHnkrL  ami  PiM.v’  iiiillion  rloUars,  as  f!onLra?tCfl  fhm  ■will  mean  ntfrartixr  profit^  ro 
wheat,  a  ton  ol  coal,  or  .®etvi.r;.i  to  exchangr.  ho  must  ;  general  lie  meni.ioii®  tin-  island  ol  .Icr.sey  as  an  e.x-  j,,.,,  „c,-e  readil.v  iiieU  -  with  a  nei  loss  of  forty  five  millions  i  holclers.  Some  of  these  issues  have 


I  fiaelioii.  Brokers,  hejw  -  w  ith  Ihe  result  that  12  railroed.s  were  ail'l  Hial  in  sneli  an  eveni  Hie  pie- 1  Hie  davligbl  lotal  imlil  Hie  eit.v  Pi’c 

led  lhat  the  buying  vxas  able  to  repori  a  net  ineonie  of  over  ,  ferred  issues  w  ill  be  handled  in  a  w  ay  I '  Mleri  lieUei  lighiing  tor  i.he  tliirty- 

joloi  in  Hie  iiiarkel.,  and  siM.v  million  rlollars.  as  ciontrRsle'I  thei  will  mean  .altraetive  profit.®  to  cf  main  Hun ofare.-u  le  in- 

1.1,  wilh  a  r,ul  lr.®„  fU  „  U...—  I-"  """  H'-X""  ‘■'I''''''  ''’•"‘1  fTea-'D 


find  a  piirchasei  or  trader  ready  tr,  ,®iip(>ly  (lim  w'iHi  |  ample  of  the,  advantage®  of  pulling  rcsponaihdii y  mb 


Mueh  of  Hie  iradliig  in  Mont-  in  the  previous  vear.  The  majm’itv 


been  handled  in  the  Over-the-' 


Pnbbe,  tSeriby  Mayascnc. 


.something  that  he  regard,®  of  equal  value  The  value  |  the.  voling  for  |iiilili(  expendil  me;  there*,  only  those  ical  wa:,  raid  io  be  for  T'lronto  a.e.|nr  companies  alrcv  entered  the  new  inunter  market,  due  to  the  fact  that 

of  anything  i,®  only  what  .son, cb.xiv  1®  pre  pared  to  pa y  1  may  vote  who  w.u  k  o,  nay  faxe,®,  the  re.snlf  i.s  "no  T"'*"  I  ' T  ^  '  ^%sirsi;;’i. ''wv"  Vhl 

^  .  ..  '  '  ,  .  ,,  ,  ,,  .  ,  .  'hat  have,  arbitrage  xmipp  between  i  biisine.®s  on  the  hooks,  and  this  In  hooked  unusual  orders,  and  are  In  r  '  ?  .  ,'  -i 

lor  il.  If.  as  in  the  case  lelerred  to,  Ihc  man  who  uneinpioj’mcnt  piobicm,  and  that  juoapci  ity  w  hich  ai- ;  exchanges.  While  members  turn  should  mean  a  very  satisfactory  position  to  give  a  good  account  of  I  company.  Montreal.  SecraiMy! 

<.>wns  A  farm  cUtes  not  xvant  lo  trade- It  lor  v-’aya  attends  an  industrious  community-*'  1  of  the  "old  guard"  bavs-dons  poorlyj  Blu>wing  for -UiA-flrat-alx  montlukxt  ItlmmMl'rM  over  the  next  year  or  tyro.  V  a.  E.  Thomas. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  1,  1940 


I 


HINTS  TO  INVESTORS 


Algorrm  Slcel  —  Dosco  “B”  i 

f'frri.’tc  iirtl'i.ir  7»//:  rcr/ariltiiil  A!  i 
l^frrl  loinninii.  niul.  hiinintiuii 
r  hold  .'iohi-r  of  I  hour,  iioil\ 
hfitf)  hmi,  diisi'otiyarird.  tit  tin:  I'lm 
HI.  irhu'h,  I  hr  If  horn  hrrv.  f/<7iiK/  on 
thr  tniirhrl.  f.<;  thrrr.  oiiiithoiil  I h.r 
iiulttKr  hryr.  or  roil  II  r  loot,  for 
(u-tnjn  hilrr  on  ?  -S.  C.  A . 

Ilir,  ai'lifi)!  of  Alffonni  Strpl  roni- 
I'loii  ancj  r)<,i,s('o  "fi"  on  I  hr  slork 
tii.'jiUol.  kyji  ili.sHpi'ninlinff  to 

I  hosr  v  tio  tiaij  lookrd  tor  n.  widr 
•  naiKf'l  advaiirp  in  ihr.sp  isanrs  on 
I  lio  alrongth  <jf  war-liinn  fioIcntiHli- 
firs  for  ihr  roinpanira.  Koili  orgnnl- 
zatjons  lin.vr  lifon  iinilorlnUing  anh- 
at.:i.nti;)|  ji)ant  rxlnnaiona  in  rrcoiP 
inoutlia  wlijfii  will,  ,»f  coiirac.  ooat 
Ihr.  ('Oinpa.nioa  <onait|(Ma.I)lo  money- 
I hr.ar  pxlonaiona  tiavo  Viocn  mriili' 
nri'0;iaa  r\',  howrvor,  by  I  lie  ♦’.xpanii- 
inj;  mafUola  ('oy  slool  proilncl.s  and 
alionlij,  in  lijo  nrai  j'nl.mo,  hr  ro- 
ll('(•.fpd  in  inncaaod  parninga.  I'olli 


/fif  Q  U  f  h’ I  hi  <i  froin.  .snb-'irrih- 
1  1  1  in  rriinril.  to  thrir  invexf- 
inrnJx  ii.ml.  inohlrtiKf  nro  inrit- 
rd.  Aiixii  i  i  n  orr.  hiixnl  upon  in 
lornni I  inn.  n■h  lrh  TJIhl  h'lN- 
AXrfAf.  ThirilS  V'lirrrx  rr 
lujhir,  full-  II nd.  ii n prr indM-rd. 
bill  hri/ond,  llio  r.rrrcuxo  of 
niri:  in  xirnii.nii  xui'h.  iiifor- 
nintuni,  T  H  hi  r  iNANCIAL 
TfMhJfl  cunnot  iixxiiiito  ixxpijii- 
Xlbllll;/. 

fnipiirir.s  niiixf  hrnr  Ihr  xifj- 
n/ihnr.  nnd  riddrrfis  of  Ihr  n  rU 
In-  in  orilrr  1o  rrrrivr.  allrn- 
lion.  Ansinrx  thou  phi  lo  hr  of 
pnhhr.  inirrrxl  irill  hr  pub- 
iixhrd.  Kin  m.prd,  luldrcxfird.  rn- 
rrlopr  or  poxliipr  xlnnild.  nr- 
roinpiiiiif  nil  infiiiiiir!t. 


I  Bfll  Telephone  _  Shawinigan  York  advisory  srrvipo  to  whic  h  l  suit  ■;  for  i.im  fir.'’!  (piartPi  of  tlie 

.  .  I  you  refer  tiia.t.  Bell  Trleph'ine  amt  .\i'ar,  alill  apprar  likely  to  show  a 

trirnl  p  I  .Sliawinlga.li  al,ork.«i  .ahonhl  hr-  chu- I  wccrl ll.\^■h^le  iniprovoTuenl.  (>vrr  Itm 

Aon  }ork  advi^ori,  /';;/■/' I  poaed  of  ia  that,  so  far  a.s  th-  I'  s.  s::.i.s  .share  enrnp.l  for  Uic  I.iat 

n  ix  rri  oiiynaidrd  to  xdl  hrll  Icic-  p.veatoi-  ia  roneemed,  the  diaeomP  fia.  at  ye  ar. 

w/  '  ^  i,  York,  which  tedure»l  IkP  'hvi.|p|i'i  p|c.(|ij,-ls  j,  coiiceinrcl  war  ron'dl 

o  Ahi^ZZZrrrZ^  J/  o  /mr  per  eml.  makes  m  date -appear  hkely  to  m-tke  for 

’  the  sect.rlfie-s  nnattraetive  lo  expansion  Umrein '  ralber  Utan  a 

holder.a  in  IClH.tlon  to  other  poorl  contrac  tion.  II  is  true  Ihai  Ihc’  senrl. 


an  expansiim  Iherein  ra.lber  Utan  a 
,  ,  ,  I  ,  I  contrac  tion.  Jl.  is  true  that  the’,  send- 

/m  .i/ror.>!  aom  I /miio  been  rr.  rest.-  investment  grade  stoek.s  of  Ameri-  jng  uversea.s  of  I  toons  fi<nn  (’an- 
drni  in  Ihr  Viyrd  fil.a.ir.s  and  I  frri  can  companies  or  of  Canadian  o,-  U,,  Zu  ZZu  ronsumer.s 


hnri.l(lrird  lo  laiolo  n  lw.t  to  do  -- 1  gani7.a.lion.s  which  pay  tlieir  div|.  and  polenliat  comaimkr;,  r.f  IJie  coni- 
rspi  ruilli,  about  Ihr  A  first  stoe/w  i  ,jend.s  m  U  .S.  funds.  Kor  rvaniplr.  p;,nv  s  producks  hut  lilts  appean* 
nirnliolird.  r  Xhonld  hr  nim  h  obhprd  the  yield  on  Bell  Telephone  to  the  puriy  f.;  be  niorc  than  off.sri  hy  the 
n  non  roiild  i/iro  inr,  nvi,  mfonnn.  Canadian  investor  at  current  m.ar-  increa.sed  ronsmiiptiou  dtvrlcaping 

ket  is  about  per  cent,  fee  the  from  larger  pay  checks  for  workers 
ilfp  hnxhniid  has  hern  I  ri  p  III  and  C..S.  investor,  however,  v  ho  gei-s  „n^v  engaged  in  industrial  employ- 
luix  hrrn.  ohUf/rd  to  rrtirr  ~  having  only  Of  a  share  annually  instead  rneijl  and  trom  an  inercase  in  ihe 
mil  fririidx  in  (Janndn  ha.x  xrrioiishi  of  $S,  the  yieM  is  only  4 14  per  cent,  number  of  those  gainfully  cmploved 


The.se  e.xien.sionu  have' been  nuich-  rompiiii.,  all  ingiiinrs.  ’  >nii  frirndx  m  Canndn  '''''' 7,";  Ihose  gainfully  employee: 

necessary,  however  by  the  P.x panel-  ' _ [ _  affr(trdnxfmnnriallii.—  r'.Tl.,l\Iaix.  .Simil.atly  with  .Shawinlgan  which  in  t.lie  r>ominion. 

ing  market, s  for  .steer  I.iocluc’l .s  and  .  lii.solar  as  coneerns  a  Canadian  yields  about  4 per  cent  .at  pie-  of  rour-e,  sppcul.a.f iva 

sbonid,  111  the  neat  Jiilnre  be  re-  preferred  and  inve.stor.  resident  in  this  country,  vailing  market  to  the  C-anadiaii  m-  p|p,„p„,g  atiaehiiig  lo  this  slorl. 

flecfed  in  innc.ised  earnings.  Kolh  ul.so  I-niser  voting  trust,  there,  appears  no  real  rea.son  why  f f . '!®Vhe"  '’t. but,  in  tJie  tight  of  l.lie  gcocroti: 

•slock.s  appear  worth  holding  for  ’’ V  either  Belt  Telephone  or  Rhawlnigan  in  the  , dividend  ret.urn  and  the  anvihinp 

their  market  possiliilitic.s  over  a  ‘'’r  'narkcl  apprecialncn  slocks  slicnil'l  he  disiwed  of  at  this  ^our  prohlom  In  comiertton  with  sombre  outlook  for  the  roin- 

moderate  period.  granted  an  improvement  in  general  time.  Hoth  issues  are  .sound  rom-  ^  stoeU.s  depends  npen  whr. 


There  are.  of  course,  sprriil.a.tlvp 
elements  attaching  to  this  stork 


17^111011,  also  l•■ra,ser  voting  trust,  there,  appears  no  real  rea.son  wtiy  vesfor.  but  gives  a.  return  of  only  tight  of  l.lie  '’■cocroti:- 

might  be  retaincci  for  their  jHissi-  oil  her  Belt  Telephone  or  Rhawinigan  •"■"'i  per  cent  in  the  i;.S  dividend  return  and  the  anylhing 

bililic's  tor  market  appreeialiicn  stocks  slicml'l  he  disixi.sed  of  at  this  ^our  prohlom  In  connection  with  outlook  for  the'  rom- 

modeiate  period.  granted  an  improvement  in  general  time.  Both  issues  are  .sound  rom-  ♦[]''>'«  2  .stoeU.s  depends  upon  whe- 

•y.  Y*  -Y-  .stock  market  coudilion.s.  mon  .stoi  k  inveslnienls  nnd,  in  thh  *her  you  are  likely  t<n  be  lesident  in  time, 

f'-ie  Aliilibi  prejerrecl  has  les.s  clearly  ea.se  of  Hhawinigan,  effects  of  in-  **’’’  f^nited  Stute.s  thruughcciit  ihe  a<.  v 

rrererreej  —  VlCkcrs  riet.  d,. tim'd  prospects.  This  eompany  i.s  dustrial  nelivity'  arising  from  the  *''rui  of  the  war  or  W'hethei  you  ^  Y  -f  Y 

IfavG  tinii  anidhing  lo  report  rr-  s' ill  in  bankriiptey  and  effort.s  of  placing  of  war  contra.ct.s  provide  biay  be  coming  lo  re.siime  re.sidence  Cartier  Malarlic  —  Thonipson 

giirdiiif/  Cnnadkin  Car  and.  h'onndip  committees  representing  various  prospects  of  enhancement  both  in  t'anadn.  If  the  latter,  we  helie.vr  ^ 

(■'o.  and.  Caiwdiiin  Virkris  hid..:'  I  clas.'e.-,  of  sceurity-hoMcrs  to  reach  dividend  return  and  in  niarket  \sx-  -Vu"  will  be  ju.stificd  in  holding  on  Caclillac 

hnrr  .sum,;  prrfriinl  stork  in  bolh  a  mutually  aeccplahle  jtlan  of  re-  lue  over  the  next  year  or  so.  rather  than  selling  today.  If  Uic  for-  h’lndlu  favor  m.r  irilli.  pour 

•  ompanirx  ami.  Inirr.  bem-  linpinp  orgtiniza.l ion  have  so  far  hecn  fruit-  Bell  Tch'phone  Co.  was  able  to  other  hand,  it  would  commriuhttiini  rr  Ihr  folloninp  min- 

I  hot,  loiili.  liar  orihis  roin.inp  nl'iiip.  Ics.'i.  The  iiondlmklers  committee,  niaintain  its  ■t.'^  a.  stuire  dividend  probably  prove  good  policy  for  you  t’f'T  xtnrkx  irhirh.  I  hold-.  Cnrfirr 

Ihrif  .shonld,  do  In  ltrr  on  Ihr  nipr-  whirl,  la.st  year  look  initial  st ops  |  throughout  the  la.st  war  when  •'*  ■‘'Witch  into  .some  good  t;.S  i„-  Mn.lftrlio  and  Th.ompxnn  ikid.illac. 

kel.  .S'o  In.r,  houxvrr.  r.crrpl  for  a  looking  towai-ds  roreclosiire  .act  ion.  :  ,.,,ndil  ions  '  were  mmh  le.s.s  propi- !  v^Ptment  .stork  or  stock.s--or.  Iiet-  t^honld.  tliop  hr  krpi  or  imnld  pon 

riin-np  tollnii  inp  the  onfbrrak  of  Ihr  i.s  now  llire.a.Ienms  lo  go  alieail  and  li.ius  for  a  piiblie  utility  snrh  a.s  i  ^''r  'fin  Canadtflii  '.e,  ,iniies  adrixrj  ft  xalr  —  l.h'  k 

mar,  ihrp  harp  dmir.  vr.rp  fitUr.  lorerlose.  If  this  is  done,  as  now  ' this  tlian  they  have  been  to  date  jn  i  "bteh  pay  dividends  in  U  fund.s  Cartier  .Malartte  ha.s  an  intere.';t 

ypiir  rominriitfi  on.  thiii  ironld  hr  .seems  possible,  ttie  value  of  tbe  C.  the  prc.scni  tonfliel.  The  rapid  andt''‘"^’>  International  XieUet  and  in  Kewagania  adioining  O'Bnen  and 

I'pprrcpilcd.—I,  r  h.  per  cent  preferred  stock  is  prob-j  broad  advance  in  co.st  of  ma.terials  Moore  Corporation.  The  l.atier  of  I  Central  (.'adillae.  I'Jxploraliou  worlc 

< 'aiurdiau  Ca'-  reported  a  lo.ss  lema.tical.  I  and  in  wage  and  .salary  levels  xvhich  course  might  be  pursued  in  any  at  Kew.a.gnma  was  given  up  as 

fioni  operation.s  for  it.s  last  fl.scal  V*  Y-  Y-  !  developed  during  the 'war  of  1914-  cti-se  ns  it  would  protect  .yo'i  .•igatnsf  fniitless  some  tmie  ago  when  short- 

year  due  to  a,  relatively  .small  vol-  Eelwarcl  Hold  _  Colonial  pie.srntcd  a.  problem  of  some  having  to  remain  in  the  t’mted  age  of  finanees  com.  idrd  with  a 

lime,  of  eriuipment  husiiies.s  and  ex-  SImit, -hlnx  magnitude  for  telephone  companic.s.  States  and  aJ.so  against  a  I'o  .sihic  lark  of  encouragement  from  iinder- 

penses  in  coiuicetion  wiUi  eom-  aieamsmps  tiaction  companies,  and  other  or-  ihovc  hack  to  Canailn.  ground  work.  We  believe  Cartier 

pany  s  new  aircralt  plajits.  Com-  P  hair,  rrcdvcil,  ilic  firxl  I  no  rdi,-  gaiiizations  tlie  rates  for  wdiose  scr-  ^  Malartic  share, s  may  be  .sold  v.ith- 

P»ny  ha.s  started  the  current  fiscal  fioit-x  of  pour  paper  and.  like  it  fine,  vice.s  were  subject  to  government  Can  Breweries  PrcfaTCcl  great  risk-  of  missing  a.  good 

year  well  insofar  as  equipment  busi-  f  nndcrxtaiid  you.  nill  anxiecr  j  regulation.  In  this  war.  so  far,  a  .  '  rn  u  i  r-  speculation  although  it  may  be  dif- 

ness  is  concerned,  however,  and  fur-  (liiii'ivx.  So  /  xhouU  br.  eerp  pleased  elo.se  check  has  been  kept  by  the  ^  of  Cnnarlian  fjenj^  (j,  fj^d  a  market, 

t  her  orders  appear  likcl.v.  In  addi-  to  pain  xonie  in foniuiiwii  on  a  various  hclligeronl  govemraents  on  Thompson  Cadillae  ha.-,  been  in 

lion,  prospects  are  that  consider-  i^onplr  o  xeenriHex  1  hold.  ,ho  price  level,  and  it  is  the  .stated  iZlthaLd^  a  ^  toda-i  Zd  'inuidation  sin:e  early  la.st  year,  af- 

M  bio  in  the  way  ot  earnings  will  ,nc-  Z"' policy  of  both  British  and  Canadian  )  ..mieoiTdLma  U  ■'  period  of  production  which 

uuo  from  .■nicrall  production  this  uind  Hotel  ,  ,,  noilh.  anpfhinp.  governments  to  prevent,  insofar  as  .  '  „,r>hi  nr  if  it  nonlri  hr  was  not  fruitful  enough  to  take 

Near  and  war-tmic  i>otcntialitics  for  Arc  there  anp  ehaneex  of  this  com-  possible,  any  prccipiUitc  advance  in  Zld  nl  /  o  ,  mm  care  of  operating  and  development 

I  ho  comi^ny  arc  promi.sing.  ITe-  Pyu  bcuig  reorganized  xoon  or  j  p,-jccs.  If  the  price  level  can  be  kept  expenses.  The  corn)i.anv,  the  re.sulf 

lerred  stock  should,  we  believe,  he  tlwbondholderx  being  paul  oft?  i  down  the  need  for  any  material  up-  „Zlahln  ^  previous  b.ankniptcv.  has  n 

hold  both  for  prospects  of  dividend  Itow  i-v  Vobmwl  Stcumshin  Co.  j  ward  revision  in  salary  and  wage  property  which  has  all  ‘the  rai- 

resumption  and  possibilities  for  cn-  doing  now?  Could  gon  give  me.  ajicvcLswill  be  obviated.  •  u  ,  '  ^  marks  of  a  good  prospect:  .some 

hancement  m  market  value.^  quotation  ms  to  what  the  bonds  are\  In  the  meantime.  Bell  Tel.  will  "  had  been  found,  hut 

loot  til  at  presnif .  ^\/ oiild  poit  re- 1  benefit  in  the  demand  for  its  ser- j  ,  ' 'j  .  _  ■  .  .  ^  somehow  it  was  never  enough  lo 

Vickers  arc  bright  in  the  extreme  commend  getting  rid  of  these  ■''‘c-  vices  from  the  expansion  in  general  F  f  '  offset  the  many  blank  spots. 


FOREIGN  EXCHANGE 
CONTROL  BOARD 
REGULATIONS 

Importers^  Exi>ort«rii^  owners  of  Foreign 
Securities^  ond  tliese  trevellmg  whe  re> 
quire  inlermatiofi,  or  cure  ia  doubt  os  to 
the  proper  prooodure  to  fellow,  ore  invited 
to  enquire  at  our  nearest  brtutch. 

The  knowledge  cmd  eKperience  of  eur 
Foreign  Exchange  Dopeurtment  are  avail- 
able  to  help  solve  your  problems. 

BANK^'TORONTO 

biatrporated  1&5S 


‘ompanies  ami  have,  been  hoping  orgtiniza.l  ion  have  so  far  Ijecn  fruit-  Rdi  'Pclephonc  Co.  was  tible  to 
that,  with  war  ordr  i,s  eoin.ing  along.  Ic.s.'t.  The  iiou,ihoI<le,-.s  eominiltec.  I  nitiiniain  its  .t.y  a.  share  dividend 
thrp  .shonld.  do  la  tter  on  tile  nipr-  wlitei,  hist  year  look  inititil  .steps  |  rate  throughout  the  la.st  war  when 
kel.  .S'l*  In.r,  however,  e.reept  for  a  looking  towai-ds  rmeelosure  ticl  ion.  :  ,.,,nr|il  ions  '  we,-e  much  les.s  propi- 
iiiii.tip  totlnii  ing  the  outbreak  of  the  is  now  llireti.lrnlng  lo  go  ahead  and  lions  for  ti  public  utility  s,trh  as 
nyr,  theg  havr.  done  vr.rg  fitl.lr.  loreelosr.  If  this  is  iloiie.  as  now '  |  his  tliiin  thev  have  been 'to  date  in 
ypiir  rommvnts  wt.  this  would  be  .seems  possible.  ti,e  value  of  the  C,  the  pre.seni  tonfliel.  The  rapid  and 
a pprecpitcd.  L  t  per  cent  preferre'l  st'iek  is  prob- ;  hruml  ailvancc  in  cost  of  materials 

<  a.iKi.diau  Ctje  reported  a  lo.ss  lema.ti'  .al.  I  ;iriil  in  wage  and  satar.v  levels  xvhich 

fioni  operation.s  for  it.s  last  flsc.'d  V*  Y-  Y-  !  lle^’elopcd  'luring  the  war  of  1914- 

vear  ilue  to  a,  relatively  small  vol-  EelwHircl  Hold  —  Colonial  presented  a.  problem  of  some 

ume.  of  eqiupment  hiisjues.s  and  ex-  magnitude  for  telephone  companies,  I  States  and  .u.so  ngalnst, 

penses  in  coiuicction  wiUi  com-  traction  companies,  and  other  or-  ’hovc  back  to  Cajiadn. 

pany  s  new  aircralt  plajtts.  Com-  P  haie  receival  the  first  I  n  o  edi-  gaiiizations  tlie  rates  for  wdiosc  scr- 1  ^ 

pany  has  startcl  the  current  fiscal  tion-s  of  pom-  paper  and.  like  it  fine,  vice.s  were  subject  to  government 
.vear  well  insofar  as  equipment  busi-  I  vnderstand.  poit.  leill  an-siecr  ,,,- j  regulation.  In  thi.s  war,  so  far,  a 
ness  is  concerned,  however,  and  fur-  (lini'U'x.  So  I  .should  be  eerp  ptea.sed  dose  check  has  been  kept  by  the 
I  her  orders  appear  likely.  In  addi-  to  gain  .some  infoniuiiian  on  a  various  tjclligeronl  govemraents  on 
lion,  prospects  are  that  consider-  couple  of  seenrilics  /  hold.  the  level,  and  it  is  the  .stated 

ablo  m  the  way  of  earnings  will  .ac-  Are  the.  bonds  of  the  King  Ed-  policy  of  both  British  and  Canadian 
elite  from  .'iircra.tt,  production  l.his  ward.  Hotel  I'r  leorth.  aiipthinf/?  governments  to  prcv'enl,  insofar  as 
.vear  and  war-time  t>otcntialitics  for  Arc  these  ang  rlwnccs  of  this  com-  nos.sible.  anv  nrecinitate  adv.-incc  in 


way  of  earnings  will  ,ac-  ,4rr;  the.  bonds  of  the  king  Ed-  policy  of  both  British  and  Canadian  .'7  ter  a, 

.■iircraM  production  this  'turd  Hotel  i",.  leoilh  anything?  governments  to  prevent,  insofar  as  T  ^  was 

ir-tinic  iKjtcntialitics  for  Arc  these  ang  elwnccs  of  fins  com-  possible,  any  prccipiUitc  adv.-incc  in  ,  ?  -  V  '"'nia  pc 


with  men  going  overseas  and  war 


liancement  m  market  value.^  guolnlion  ms  to  what  the  bonds  are  in  the  meantime.  Bell  'fcl.  will  f  highgrade  had  been  found,  hut 

luturit  at  presnif .  i\/ oiild  poit  re-  benefit  in  the  demand  for  its  \  ...fniitt  nnnreriatr-^iinur  vim  s  nn  tins  somehow  it  wa.s  never  enough  lo 

Vickers  arc  bright  in  the  extreme  commend  getting  rid  of  these  .se-  vices  from  the  expansion  in  general  ,  ■  ‘  '  offset  the  many  blank  .spots, 

uifh  war-time  activity  In  com-  enmtics  note?  industrial  and  business  activity  and-  t^ru...  The  onlv  income  of  the  comninv 

pany  s  shipyards,  aircraft  plant,  and  Thanking  gon  for  this  infoi  ma-  corresponding  improvement  in  r’nn'irtinn  Rr^wcHex  nrefrrpprf  at  the  moment  is  a  rental  from 
boiler  shops  assured.  Company  is  tion.—D.B.  the  minlovment  situation  in  the  Canadian  Breweric.s  preferred  vne  momeni  is  a  rental  trom 

still  In  default  of  ' interest  on  Its  Kine  Fdward  Hotel  was  niaeed  cmpio.vmc  I  .  uau  provides  vou  With  a  yield  in  cxcess  Central  Cadillac  for  the  use  ol  lue 

•sLui  m  aciauiL  ot  interest  on  its  tvmg  r^awara  Hotel  was  plated  country  arising  Irom  the  war.  Al-  '  ,  cv,o.-«  mill  Rut  this  income  is  not  verv 

bonds,  however,  and  a  capital  re-  m  receivership  late  in  1932  follow-  ready  since  the  bco-inning  of  Sep-  per  cent  on  the  .>  a  -bare  '  ,  '  .hen 

organization  is  pending  under  the  ing  default  of  intcre.st  on  its  bonds  tember  there  has  been  an  improve-  "ow  being  paid  on  the  -slock  which  «  rnrrmi  evnenses  "sipiiiTnv 
lei-ms  of  which  iireferreH  shureViniH  and  in  19Ti  the  Meirnnniitnn  life  ^  P.  camcs  a  cumulative  annual  divi-  f'a.)  cunciil  cxpciiscs.  Selling  ap- 

icims  01  wnitn  prctcnca  sharchold-  anci  in  jjuo  me  .Mciropoiilan  bite  nient  in  Hie  company  s  operations.  ,  .  ,  cv.s,.e  v.-e.,  o,  nears  indicated  even  at  Ihe  pres¬ 
ets  will  probably  be  asked  to  make  Insurance  Co.,  which  held  a  fir.st  There  seems  no  reason  to  believe  nrev„n^  kei  of  ahm,',  e^nt  iow  price  ^ 

some  sacrifice.  On  the  strength  of  mortgage  for  !f2,lo0.000  on  the  that  the  .'?8  dividend  rate  on  Beil  P*^o\ ailing  rnarket  of  about  ..S  -  th_  P  . 

company's  war-time  potentialitic.s,  land.s  and  building.s.  foreclosed  in  Telephone  .stock  will  not  be  main-  sUia,r''in'^'rbvid''emir^^  r  n  u 

however,  the  preferred  stock  ap-  default  of  interest  on  its  first  niort-  tained  under  war  condition.s.  unless-.  ,  '•  fcb<"e  in  diyidcnrls  vhich  Francoeur  Gold 

pears  to  be  a  hold  rather  than  a  ffage  which  had  not  been  paid  since  there  is  some  unforeseen  develop-!'^  bing  pdir,  is  .s  ig  i  j  o\ii  ,  pet  j  ffmr  .some  Francoenr  shares 


sale  at  this  time.  September  1931.  f'cllowing  forecio-  ments  jceni. 

«  -Y-  .  .  «bre  by  the.  life  Insurance  company.  shawm.gan  Water  Power  Co. !  re.  ea^n! 

Foundation  Co,  —  Brazilian  ^  buildings  has  also  felt  the  effects  of  the  war  .  pruuvaicnt  to  43  18  a  share  on 

„  ...  wa.s  granted  to  The  National  Trust  aireariv  in  a  risine  trend  in  demand  equivalent  to  43.18  a  .bare  on 

r  ain  holding  .some  Fo,nida.fwn  co„  ««  receiver  for  the  King  Ed-  for  eSr^v  amras  war  ‘’‘''■Standing  preferred  stock. 

l  o  af  Canada,  stork  nml  notice  that.  ^o..  ,vhich  provided  for  S.u,  "rfmncU  s  further  cxplns  on  with  $2.67  .a  share 

It  has  moved  np  on  the  market  re-  the  hotel  cminanv  „f  f  “  impctii.s.  lurUier  cxpan.sion  preferred  earned  for  the  pro- 


//  wmrd  nu  on  thr  vwrkrf  rr-  Horci  Cn..  ’which  piovidcd  for  p;athcrs  impetus,  fi 

^  '  payment  by  the  hotel  company  of  lon^mmntion  of 

renily,  Wa/i  fhK\  duo  io  anif  drvrl-  ,>n  •mnnni  «9r.  non  ^  consumption  oi 


?  charges. 

1937  and  1938  effort.s 


the  .42  a  share  in  dividends  which  Francoeur  Gold 

is  being  pairl,  is  .slightly  over  7  per-  ,,  „  r-  ,  , 

o  •’  >1  Have  somr  Francorn  i  shares 

,  ,  r,  bought  .some  linir  ago  and  would 

Company  for  the  vear  ended  Oc-  ,  ., 

,  I  o,  -■  J  .  apprceuttr  pour  opinvm  on  the 

tober  31st.  1939  reported  net  cain-  ;  '  ^ _ ,,  p, 

ings  equivalent  to  43.18  a  share  on  ' 

the  outstanding  preferred  stock.  outlook  tor  !•  lancoeur  has 

which  compares  with  $2.67  .a  share  improved  in  recent  months  due  to 
on  the  preferred  earned  for  the  pro-  fli.''eovery  of  new  ore  of  satis- 
ceding  fiscal  year.  factory  grade  in  the  northern  part 

Improvement  in  opeialing  lesiill.'-  property.  The  company  has 

has  continued  into  the  current  fis-  elway.s  had  sufficient  reserves  to 
cal  vear.  qtiarterlv  leport  for  the  the  mill  for  two  or  three 

period  ended  .January  31st  last,  just  .'f-'"’-''  eiirrent  rate  of  about 

made  public  tJiis  week,  showing  an  ions  per  day. 

increase  of  over  .411.‘>,000  in  gross  Production  in  the  fourth  quarter 
income  over  the  same  quarter  of  iiniounted  lo  SS7.3o2  from  M.bOO 


Dividends  to  Be 

About  Higher 

During  March 

iCopt iDucd  from  Pagn  1* 
ot  fliviibrnds.  which  total  *2.199.671 
there  arc  a  larcr  tiumber  of  addi¬ 
tions.  due  ti:>  increased  or  initial  dIvi- 
dcn'ls.  The,  more  import.ant  gain.",  ip 
the.  Marcii  comiiilation  are:  Agnrw 
Surp.ass  10  cents  (JS.OOOi;  Asbestos 
i$r.O.OOO):  Beattie  (advanced  from 
.Vpril  t  $1!'1.T0.'>;  C  anada  Malting  IC’,-; 
cents.  $21,872;  Canadian  Ingersoll 
Ruiul  iDcw  stoeUi  $71,400:  C'auadtan 
Tube  <t  Steel  $2.00,  $30,000:  Central 
I'ntricia  (advanced  from  April!  $150,- 
00";  Coniaunim  ifrom  .\pril!  $10".- 
217;  I'avid  ’  A"  S2.3"0:  Seagrams 
iprcniiutii  of  f,.^.  funds!  $96. ,580: 
Firestone  Pete  sc,. 250:  Foundation 
Pete  $5,000;  Cranby  '"ons.  (moved 
up  from  Fehruarvi  .$112,560:  God's 
Bake  $87,750:  Tlalliior.  *60.000:  Ind, 
Acceptance  "A"  (.additional  .slock) 
.$1  1,589:  lui  Mining  (assumed!  5 
cents,  *25,818.  Macassa  's  rent  $13.- 
.390:  lilt.  Nickel  fKxchange  Pre¬ 
mium!  $796,676;  Montreal  Cottons 
$15,000;  \.  F.mime  Mines  (assumed 
inercase  to  .-10  cents'  .$20,000;  Pa- 
monr  (as.sumcdi  .*200.000;  Perron 
$20,000:  Photo  Fupiaiers  $I.5,000; 

Prairie  noyalties.  $6,2.50:  Pi'e.ssed 
.Metals  $75,000:  Patou  Mfg.  $5,000; 
fleliance  Grain  Preferred  $32,500: 
Sullivan  Cons.  $120,000:  'Ventures 
$78,697  and  Western  Can  Hydro 
t.onimon  $5,000. 

Aluminum  i.id  .  which  paid  .25 
routs  in  April  last  vear  plus  a  slock 
dividend,  will  pay  $1.50  on  ihc  com¬ 
mon  in  March,  amountinc  to  $1,015.- 
105.  briuginc  the  total  of  these  In- 
crcasc.s  to  $3,501,819  and  the  not  gain 
iu  the  .March  dividend  list  to  *1,302,- 
237  as  above 


y  MxpxvpB  Mjnr^  . , 

MarKinmui  prrf  , 

>ftTntyrF  ,  ,  . 

Mf'Kertic*  K**'!  Luk*'  . . . 
'  J  t;.  MilciiHl  .... 

•^Tonarcn  U‘'».vgUB'r  ... 
;  Mtui^rpal  ('ATUtYnn 
I  f’o..  prrf  .« 

j  •Monirt'iil  t.eHH 
•N'Anainv’-l>«jnrfin.  p^rf  . 
t  NrtA'  MrUiofl  L  .  prt  f 

!  N<ir»h  Kmplrr  I/t!H*n. 
j  ‘Nriftli.  Wrfi.  llihip'B. 
prrf 

No\  «  yrolia  I  'ph*.  pref 
I  Ogilvir  (iluvr.  prrf, 

I  Paton  Mfg 

(  Dr»..  prrf 

1  •Pamoup  Porr. 
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Perron  CioW. 

ot 

80. fO 

Do..  oxtr« 

Ol 

20.1  0 

Photo  Ensrsw  ri 
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ift.fr 

Do.  r\trn 

i  o 

l.ft.D* 

Petrol  Oil  Cia? 

f'!! 

l.'O 

Pu-klrl'rmv 

Ii»  if 

300.'  0 

Praitir  itovaiMf.-* 

f'l  Ipt 

)2..M 

Prrwn  (1  M»  f.il« 

2-‘i  lot 

.  '-.O' 

Prov.  Bqnk 
Rcliaricr  (train.  j>rr(. 
[iollar.fJ  Paper,  pr'^'f 
Royal  Uank 
•nwpsrl  JnH. 

•  Ot)..  prrf 

’.'^ai'gamo  (  a. 

‘JntJ.  Can.  Int. 

If.  J^imon 
I  »o..  prrf 
5^:S**or 

ibudbury  IJas'n  , 
Stuart  Uil.  prrf 
t  ulliv  an  Cons.  .  . 
fSunsrt  QiU 
t'iyU  ante  (jnUl 
Toronto  Elr\alors.  p; 
\  nion  (ittfl 

Wntures  . 

If  Walker . 

r»n,.  prrf 

Went.  Can.  Hydro 
Do.,  pref .  ....... 


H.T,V.  Durin^’'^  1937  193R  offorl.*^ '  greater  than  those  for  last  ^he  .same  qtiartor  of  amounted  lo  .iS7.3:»2  from  14.600 

Foundation  Co.  had  a  disappoint-  were  imTde  by  different  interests  t^  I  '^310.96.5,  wliile  net  ton.s  of  ore  This  does  mM  suggest 

effect  a  reorganization  of  the  com- 1  l  carning.s  after  all  rharges,^  tnclud-  large  "per.itmg  profits  and  m  view 


.  vGfii.  tilut  Ilium,  11  iiiiv  imuruvo 
with  some  goo'l  contracts  aliTa-Jy  193.S  operating  results 

on  lhe_books  an  important  job  in  effected;  hence  emeigcncc  of 


h.'  otfmg  in  tlm  big  Alunimum  cx-  ..ompany  from  receivership  ts  niU  kinnui 

tension  at  Arvida  whicli  ,s  planned,  gtill  an  obscure  eventuality.  Current  1— - 

an.l  indication.^  o  some  good  gov-  .^.^^kct  for  the  Ix-nd-s-anvUiing  but  :  »  ommo.n  s' 

ernment  contracts  in  connection  g,  ,  | 

with  (  anad.a.s  atr  training  .scheme.  very !  ^ 

Company  i.s  modestly  cap, taliz.-l,  vonfirk-nce  'in  the  ' 


lary  sianus  lo  ocneui  m  an  oym,-  carning.s  after  all  charges,  includ-  large  oper.iting  profits  and  in  view 
tant  dp;^i'00  from  war  demand  for  depreciation  and  bond  interest,  j  of  the  cxtcn.sive  development  work 

its  production  and  can  be  expcc.ed  boforc  income  lax  and  minority  to  he  carried  on  during  the  current 

to  prove  an  additional  source,  of  re-  were  np  at  .4167,044  from  ycai.  no  great  improvement  in  the 

venue  tor  the  i)owei  company.  .450.181  from  the  initiiil  quarter  of  financial  po.sition  ,an  l>e  expected. 

Doubtless  th(^  principal  rea.son  he-  yegj-  precluding  any  expectations  of  an 

himl  the  lecommcudatlon  of  the  current  year's  earnings  will  be  c.'irly  dividen'l.  Francoeur  is  a  .-mail 

— — - - 1 1  unf.avorably  affected  by  incrcaaes  producer,  which  has  a  good  chance 

I  .  ,  >  f  1"  /  /  '  federal  .and  provincial  cor-  of  becomes  more  important  with  ihc 

iHVf'Sl  niHHl  I  IClCIS  I  po  rat  ion  taxes  but,  judged  hy  re-  new  ore  developments. 


HO'  lhal.  a.  couple  of  good  yeans'  op¬ 
erations  wouM  permit  of  something 
fairly  generons  Vicing  done  for 
shareholdcr-s.  .Stock  appeans  to  be 
an  a.ttracftve.  hold. 

Brazilian  Traction  carning.s  and 
divtdcnd.i  b.-ivo  liecn  affeitcl  by 
prevailing  coiidifioiis  in  Brazilian 


outlook  for  the  company  and  t*"’ | 
jirospccl.s  for  its  hondlioiders.  At-soeiai''.! 

t.lolonial  Stcamship.s  BUI.,  for  the  '  I'o  in'i 
yc.a.r  1 938  —  late.sl.  figures  "V.a.ilalMc  ! 


Do.  incl.  r.xtrap 
At-HOGiatnl  Ilri'Wf'rirs 
I'r*.  infl.  r.vtraiA  , 
ITcH  ’IVlrphonr 
llritK'b  Ain«'ru'ftn  Djl 


Job  for  the  Investor  in  WanTimej 

'Continued  from  Face  8i 

tlie  respon.se  trom  'in-  cllizcn.s  .at  j  is  surely  entiller)  lo  inte.-tots  sup- 
lavpe  .augurs  well  for  future  waril’"''' 


reported  :i  .sizeable  improvement  n c  "A' 


in  gross  and  net.  earningH  as  com- 


riuilfliny  Troflurtu 
1  »o.  inrl.  0x1  rap 


p.areil  witii  the  previous  year.  Op-  ( m,  A  riom.  ,si,k» 
er.iliiii!  profils  were  ni*  at  .41<>4,92'2  I  l’"  'n<'i  c'’’"" 

I  (’«n.  XorUirrn  I'f 


forcigu  exchange.  There  .no,  at  the  si26,i:t3  a, id  uel  income  av.'iil- 

uiomcuf,  leal  evidcnc<'.s  ol  an  im-  )f.,|  ijoiid  uilcre.sl.  was  iii-arlv  j '  '"""i"  A  i"eKnr.i 

provcmnit.  in  Brazll'.s  eiononiic  con-  r,,  ,  ,  ,  ■tni  ecu  '  r'antdiHn hr-nz.' 

I.li..n  •iiirl  sIneU  iif  Hie  li-.i,lion  '  '  '  Ulgnu  at  ,>.l|.>Mi"  ,  rHiiailmn  < 'etlow 

dition  .iiid  hlo<  R  o|  the  li,ii.i.ion  ;,p,jjnst  $67,2.53  in  I9;.;k.  Net  in- '  rm,adi«ti  iiKiuniri'-,  ir 
company,  accordtngl.v.  appear.s  an  |„g,  .  ,,,  ,  ,  rre«n  ,-.,rk 

:iffr;ir1ivr  sDt'cuI.'itivp  boM  tndnv  ,  .  *  .  •  1  *ip(i|krp  SoHC’nniP 

1  '  r  4,  '  V  I  ,  times  tiNcd  rh.irRos  r»t  Ihr  company  ;  nonunion  Hndeo  . 

All  branches  ot  the  textile  indu.s-  willi  19.".7  net  income  i>ominin„r,i«.,, 

try  m  Canada  have.  henefUted  to  a 

inaterl.-il  c.xtcnt  Irom  the  war.  not  („i  the  basis  of  conditions  la.st  |■■..r.l  ,.f  < 'b,,,.,!:.  a 
only  by  tea.s..ii  of  an  increasing  de-  ...  .mnninir  ' . 


ditioH  aueJ  slock  o\'  Uic  Intct.ionl 


as  compared  with  19.''»7  not  inrojno 
"t  "iii.v  P'-r  ceiil  ol  lixe'l  rharge.s,  g|p,.trr,|,„ 

t'n  Ihe  basis  of  conditions  last  I'.ini  ..f  < 'nniKlii  A' 

,  ,  I  .  ,  ,  ,  "'P  l'''w  .ind  river  sliipping  I , 

nian'l  tor  textile,  pi'odncls  but  hI.so  somewhat  l.etler  ;  in.p;n"l 

beeause  ot  a  w,de  conliartion  in  mi-  eompany  should  again  L  n.ciM-i  eoms 

purl  coinpetilioii  in  the  Canad.an  charges  well  covered  as  l^tnZXTsirWri 

market.  I  ho.s('  lunditions  appeal  i-osnit  of  1939  oprrahons  and,  inff'mafionut  i'ctniimii 

t.kety  tu  prevail  .ms  long  .as  the  war  ,,,.„„jsing  t,,  help  the 

lasl.s,  lending  specnialive  allmc-  crating  position  of  I.ake  steam-  MMiTraitwr 

I  Im’"' It'd" Bn.it’ "I’P'’'"'  n™;  ’ 

title,  •I'l'H't  ci'R.  relatively  good.  Current  market  for  NRiionnl  .sirrirnr 

_  .  ^  .  Colonial  Steamsliiii  lionds  i.s  in  the 

Paper  and  Pulp  Stocks  neighhonrhood  of  90-!i3.  faKi,  Upr-nf 

.Among  other  stork  holdiii'is  I  On  tile  iinestion  of  wlietlier  you  Mn.  iml.  exirns 
hnrr  .si'iinr  shares  of  Price,  ilios.  should  dispose  of  these  bonds  now  gyp'^revipr 
I  rommoni ,  (toiusolidatrd  Paper,  or  w'hether  yon  woiil'l  be  justified  iio.vhIiip 

Honmieomi.  r  H"  stork),  El.  tMw-  in  selling  With  the  improved 

lenee  Corp.  |■'.4"  am!  rommon  i,  k  ok  for  Colonial  Stc.iniships,  Avc  |  souilip-n  i  «n.  I’nwei 

Eni.ser  (Voting  Trust')  and  Abilibi  can  .see  no  rea.son  wliy  vo'i  j 

( preferrrd  ) .  I  had  hopes  that  these  let  lli.it  seenrity  go  at  this  time,  j  VKpfl  auouii-.' 

would,  do  bellrr  a  tier  the  iriir  start  -  Your  poliey  in  connection  with  tlie.:  Oo  lii.l 'luotatiun 


I  "'j  r  J,i  'Continued  from  Face  8i 

so  l  .18  ^  the  respon.se  trom  'he  ellizcn.s  .at  is  surely  emiiler)  lo  inve.'-tots  sup- 

8  no  .1  8s  ’  large  .augurs  avcII  for  future  war  I'eri 

'  '  ^''1  fimmeiPg  ju  Cim.-ni.).  I  suggest  l-j  'cntr.il  bankiue.  with  its  -ontrol 

~  ""  ■  "6  _  .  r  et  '  reilit,  is  a  ilcveiopnieni  of  reeeni 

70  A-;^!.ron  grnilemeu  Ih.ai  '.in'  suppo.t  of  AVith  this  control  m  force  we 

1  .'.o  .l  i-i  !  these  war  loaius  is  ilic  mam  ,1ob  for  j^.-ivp  pern  tins  couilfry  enter  fho 

?  nil  1  ■'■I  f''i9  iri"''"o’  in  wartnue.  present  war  with  '■omn.aratiielv  little 

120  0  8;,  I  tniiouliledlv  there  will  also  he  fli-t'irbanre,  I  ;  it  not  possible  (h.ot 

1  2"  in  09  ...  .  we  mnv  pa.sf.  tliroueli  the  tiost  war 

1  a  Dthcr  lobs  ff»r  irvcLD.»i5-  1*^1  it  i-  *  1 

4  i}f\  a  0.  ‘  ^  ppiiod  mijrli  Irsy  du-turh.Tiice 

7  on  2  and  mimicipuliticp  Mill  rr.nuiio  (hot  vhirTi  took  placo  affor  fhn 

-S'l  0  00  mntiirint:  oMiRaUous  ,vAn,r?  Thi.*;  por^nhilitv  ..piifp 

1  20  -T  1  ■'  whicli  ha\c  iml  bron  pin\i(jo(i  foi  roiicciv ;d»Itt  ic*  nii’.  rrc'.MiniTir.  nblo  mi- 

F»  on  1  00  out  of  siiikiUK  fund  Necessary  fi;o\  -  miiiiFtratiMn  nf  oiu  vi  priit  ?nua<ton 


conceit ;ilili>  to  nil’,  tissiiniin,'.  ol'lo  .od- 
miiiirtr.itpoi  of  "in  evedil  .litiiaiion 


2  .^7  ernment  works  will  ai.'o  need  sup-|n^  fl,r,  eentr.il  Bo.tik  and  arsnminc 


1  00  s  00  port.  Investors.  Itoweier,  .slnjiikl 


ItoiiiuMon  (1"\' 


7-1  J  on  tliese  deninii'ls  nnd  make  j  ,),,,  fin.a.m  ia 


40  2  42 1  sure  that  the  reqiiirenioiita  of  the  eeuntrr  soun'ilv,  na'  ing  U;.  wn, 

00  8  pj?  I  borrowers  are  for  ijefinilely  needed  ijn-.incli  taxation  auil  horrov.  m;r  onlv 

nci  4  00  (  imrposes.  .Olid  that  I’rovinees  and  to  itie  extent  necesi  arr  ,ai  eiimiahle 
:o  I',  .-,2  I  muiiieip.alities  are  iloiiig  tiicir  ut.inost  ,-,Tte:  of  interesi, 

All  1!  1()|'"  witbiii  tlieir  iiiei'nies.  Tn  this  -Y-  p- 

0  1  ^0  wa.v  tlieir  credit  .and  i  .ipital  can  lie  There  is  a  i  oiiclinlitig  liiouglit 

lie  '•  -i!,’ I  eonserved  for  the  need.s  of  the  after-  ivliicli  I  should  like  lo  le.ni''  with 
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2  00  :!  20  iviir  period  wlien  reluihilitation  of 
!  H"  .2  ■'5  the  young  men  "lio  .arc  now  enlist¬ 


ing  will  lie  noccs.-:ir: 


1  2r<  :i  os  borrowing  bo'iies  wliich  Ii.avo  ulrc.ady 

.1  on  l  C2  ,  ,  J  * -,,1  ,,.,14, .1...  ri'l  rrtiinliTiimit 


lo  those  pmi pres  tmt  also 


(  an.ad.a  is  .1  1-01111111  based  not 
upon  ii  wealth  ul  iialnral  re¬ 


ef  polilie.il  and  rel icn.iii.s  freeilorn  ;ind 


would,  do  bellrr  after  the  irar  start-  Your  policy  m  connection  with  thr'.:  lOi  |i|.i  nuotatiun 
rd  b"t  thrp  hare  hern  disappoint-  King  lOdwaril  Hotel  hoinl  would  <lc-  !  pnEtEnBI'P  sTork" 

ing  to  sag  the  least.  What,  in.  pour  pend  very  mncli  on  the  fare  value 

npinuyn,  I.s  the  outlook  for  these  is-  of  your  holding.s.  On  .410OII  par  va- i  Agnew  Surpai-f  .  im 

.sues?  Would  I  be  well  advised  to  lue' of  this  boml  you  could  ''hiain  : 

hold.  on.  (W  ran  non  suggest  a  sn  itch  onl.V  .about  .$70,  a  sum  so  .'unall  that  rnna<ia  Nor.  I'earr  ,  110 

that.  Wight  n  ork  out  better ?  — A  E.  .A'oii  iiilgbl.  be  ju.stitied  in  holding  on 

Since  t lie  riiiirkel  spurt  in  the  pulp  "s  .'i  gantble  in  tlie  impe  that  any  I  ('oul'iia  '  ii'i 

and  paper  stocks  last  Septcmbei  marked  improvement  in  tiot.ei  oper- '  I'anariinn  r»irii;mi,r  im 

following  tlic  outbreak  of  war.  this  ation.s  in  t.ianada.  mighi  permit  of  | 

group  ha;;  done  Utile  marketwise.  Ihe  lifting  of  rcceiver.ship  from  the  1  Dominion  Tnoir  ivi 

Operating  conditions  liave  been  im-  company  and  a  reorganiziilion  "’"-M ino 
proving,  not  .spectacularly,  but  none  would  provide  a  deal  for  bondliold- ;  j5p,gjr„  pui,.  smii-e  1:12 

the  le.s;4  steadily:  all  pulp  and  paper  or.s  which  would  give  them  an  oP' j  "J 

companies  reported  an  iiiiprove-  jiortunit.v  of  dispo.sing  of  their  hoid- j 

ment  in  carning.s  for  1939  as  com-  ings  to  much  better  advantage  than  ,  Oiiana  Power  102 

pared  with  1938  and,  with  the  pro-  they  could  today.  _  C^wnnay  Powr  C.  lo! 

inium  on  the  U.S.  dollar  taken  into  Y-  Y*  Y-  j  .--ouiiii'ni  Can,  Power . lit 

comsidcration.  profits  at  the  moment  IKHI.  HI  nnFlS  AFI’GIX'nri-l.M'S  |  •  Ify 

;iro  jirobataly  running  .•iroiind  the  Two  apiiointuierits  w  ere  announced  \veMi'rn  (tmeer.,  no 

1937  level.  Scandin.avian  shipnicnt.s  liv  the  I toiiiinioii  Ifublicr  t  o  I'ld.  U.  Mestnn.  r.eo  on 

to  tlic  United  Statc.s  are  likely  to  It.  .Marr  has  I'ccii  naiiicd  assistant  '  iiama  sTfM'ks 

show  a  stc.idy  lediiclion  as  tlie  war  ;  general  manager  of  inanutacturiiig  i"  , 

in  Europe  develops,  and  (';in;uUan  j  the  iiicclia.iiie;il  riil'licr  goods  divi- '  J  ''  if-, 

operations  should  liciiofit  liy  a  «or- 1  sioii ;  .  ai"l  Geo.  It.  Ilulherford  has  1  Dominion  201; 

responding  e,\p<ansion  ill  llic  demand  i  been  jippointeU  assistant  general  ^ippirrai  .  -inn 

for  their  production.  :  manager  of  mechanical  rulibcr  good.s  NinHiM-oi^a  .lit 

In  the  light  of  these  considcra-  and  sundries  sales.  .Mr.  Rutherford  : 
lions,  Price  Bro,s.  common,  Consoli-J  was  fomerly  manager  of  special  pro- 1  ° Asked  ciuoiaiion; 
dated  Paper,  Donnaconu  "B"  and  ducts  sales  at  Montreal,  1  ibi  ikd  quotation. 


I  on  1;  ir.  'tt.‘'iii'i'ed  policii-s  ol  retrenclimcnt.  private  rights  of  the  iudividtial 
1  on  2  f',i  not  only  in  (-apital  hut  in  current  ex-  This  <  onvirtion  ha.s  iieen  dexeloped 

'  00  ^4.A  P^h'lli'ifcs,  I  rommrud  >our  alien,  pv  tlm  Bnit.-h  tradition  f'U-  over  a 

80  .'..t's  tion.  fhou.naud  vrnr.s.  In  w  .ar.torn  khirope  | 

1  (io  0  "A  ^  tod.av  iieoplo  |i\f  in  |e;ir  and  trom- | 

.\  further  job  for  tlie,  investor  is  liimg  ol  their  lit  er,  under  t  lie  heel  of  | 

;  the  support  of  the  itidustnal  life  of  dirtaioi-ship  niid  are  not  pci  miHcii  lo  i 

^  I  the  couutr>  IG  uidustrial  life  I  worship  their  tio'l  m  Hie,  manner  to! 

'  iiip.in  not  only  ni.inufacturing  indus-  which  thev  w-pre  Iiitu.  To  such  peo- 

7  no  8  56  try.  but  all  forms  of  private  produc-  pje  C,in.id.'t.  mus'  ,  eem  a  pi  omiscd 

5  00  5  08  li'o  enterpri.se.  I  think  1  am  correct  land.  i 

7.00  6  56  in  saying  that  at  110  t.lnie.  m  tho  his-  jf  y  iina.di.in  ntizeus  insist  tlui.t  the  I 

5  no  4  ,50  tory  of  I'anada.  was  industry  in  this  affairs  of  iliir  eouuti>  ant  conducted; 

8  00  5  ;n  country  in  better  shape  to  meet  the  on  a  sound.  basis,  the,  religiijusj 

6  00  5  04  shocks  of  w'.5r  \\  c  have  come  .-md  politii'ul  freedom  and  iudi\idual| 

7  00  4  52  ibrough  a  period  of  'er>  deep  do-  ubcri.v  of  ,1  true  (leinucralic  people 

7  00  4  52  prcs.sion  wlicre  it  be.c.'tmc,  necessary  «iii  he  rmimlaiDed  With  a  sound! 

8  00  5  8"  Fare,  operating  costs  to  the  hone,  imrntgrntion  policy  prepared  well  iu  | 

■r  no  5  26  lo  linprove  efficiency,  to  modernize  adv:inco  of  flic  end  of  the  war,  t  an-  j 

'}  '.’‘i  ^  ,',2  plant  and  cqnipnieiit,  to  reduce  debt.  ;,da  cau  attract  to  its  bordcr.s  ue.w- , 

7  0(1  4  32  '"'dd  'ip  working  capita).  A  citizens  w  1h»  aviII  fill  tlie  empty  i 

5  00  4  88  si.iid.v  of  the  linancial  position  of  spaces  and  help  in  building  for  the; 

5  50  7.  F  industries  lliroughoiu  Canada  future  a  greuior  iniiion  than  iiiaii.v  of  j 

6.00  5  iT  indicates  that  this  has  been  acliicAcd  ug  c,-aii  toda.\'  conceit e.  j 

1  oit  1  n'7  degree,  yg  not  forget  iliat  Canada  as  a; 

7  00  DSC,  To  wliiit  extent  indu.stry  may  now  |  country  is  still  .voimg,  w.ith  almost: 

.5  no  21  |,.,|iiiio  to  expand  its  plants  tiiid  unlimited  iiatur;il  resources  of  all  | 

e'lniiiment  to  lake  care  of  increased  kinds.  Uticli  of  u.s  lias  a  vested  iii-j 

war  business.  I  hcsiiaic  to  express  terrst  iu  tlie  futui e  dc\ elopmeut  and  I 

sol)  'i  rlri  "ti  oi'inioii.  I  l>cltr\e,  however,  that  prosperity  of  this  country.  As  in¬ 
to  00  1  .s',-,  there  will  bo  cast  s  where  industry  vc.stors  wo  lune  a  real  opportnuiiy , 

'Is  no  too  rfl’ttfCa  nioney  for  .'iK-li  purpose.s.  to  pla>  our  part  111  (  anatia's  war! 

12  00  5  si;  Where  this  expansion  i.s  souudly  con-  effort  tlirough  llio  useful  employ- 1 

^  ;|  gn  ceived  and  properly  financed,  and  ment  of  our  mone.v  in  properly  sup- 1 

where  tlio  operation  of  the  industry  porting  essential  governiucntal  and 
is  in  the  hands  of  capable  people,  it  industrial  borrowing.  I 
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Canadian  Bronze  President 
Optimistic  on  1 940  CXiUook 

Business  of  C  anadian  Ilronze  '5o,. 
,  J-.Ld..  for  the  present  year  is  proving 
i  very  satisfiK  lor.'  ,  W.  U.  Hayer.  presi- 
;  dent  and  managing  director,  stated  ai 
the  annual  meeting  of  slockholdcr.s 
i  .Ml.  Bayer  ilrclim-d  to  predict  a  .'cai- 
conipurable  to  19,37,  but  said  that  fhw 
I  managcmeui  felt  oiilimistlc  at  the 
I  present  tunc 

In  answet  to  a  question.  Mr.  Ba.rer 
j  said  the  (-onipaiiy  was  not  dircclh 
1  engaged  on  goxci-niueni.  business,  luu 
1  indirectly  benefited  hy  orders  foi 
ship  pumps,  etc.,  wliile  in  addition 
:  the  business  dcruing  from  ilie  iw" 
I  railway.s  w  ji.^  i-"n.=;idcral>le  m  war 
time. 

.Aiisw oiiijg  :i  'iilps'loli  wiili  i-egai'i 
1"  liixalioii.  'Ir.  I>:i,'(-i  said  lliat  the 
(-oni|ian.\ 's  jiv-ragc  for  ilie  p.ist  llircr- 
jears  idaci-d  it.  in  n  fairly  lavorabb' 
position,  hill  Hi.ii  il  was  iin)>(.i,«siiile 
to  say  wlnit  relation  ia\i-s  wo'ild 
bc.ar  to  profits  in  tin-  <  iirrcni  f  i  at. 
He  drew-  jitteiition  i"  ilie  f.-itt  that 
the  company  was  ;irff-clf-d  Iu  an  iii- 
cri-ase  in  the-  Oni.iii"  Got crmiienl 
profils  (ax  ihroiigli  tin-  operation  of 
one  of  its  p):inis  in  llial  p|-"\  iiii-e. 
iMi-eeiiii.s  were  re-(-U:-i-i ed. 

Th0 

pligMi  IMIM^ 

Chart 

Provides  market  guidance 
by  positive  signal 

• 

The  Dew  Thso'y  "viut.  in 
confirmation  of  a  trend 

A  down  trend  sign«l  app^itrcd 
in  Montreal  lebruory  1 3lh,  in 
NewYork  February  24th.  Traders 
should  not  miss  Ihe  turn 

PcAcriptive  doto,  Chort,  and 
background  Review  with  Oow 
Theory  commnntnry  on 
requnit. 

ThG 

Chart  and  Market 
Serrice  Re9’d. 

•  14  $t.  Jomat  St.  West,  Montrcol 
Phono  Plotcou  8171 


Royal  Securities  Corporation 


L  in-iitcii 

Bstahlushcd  I'JO.' 


(toverDiucnt,  Munkipat,  Public  LtUitj  3ud  ludusirial  Issues 
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.MONIKtM 

JTI  hr.  J.rnics  S'lrei 

HM.Il.W 

I  ru  I  lollis  81  ten 

65  8t.  .Anne  Stieft 
WlN.ViPlC, 

B.inV  et  .Nusa  Si-otn  DlcJn- 
tHAKlOTTHOHN 
Kilry  Building 

C.MG'ARV 

InsurJiHc  LxcliAitge  liicij 


TORONTO 
i.iO  B  iy  8t:trt 

.8\fNr  JOHN 
19  .Mallet  Squaie 

OITAAVA 

56  Sparls  SliccC 

\  AVCOL’Vl'K 

7, S'l  IVnd'-r  .Ttrciil  !$'. 

HA.MlliON 

1  .Aliin  bttcct  Lj.s': 

yf  10H.V8,  XFiP 
RcjrJ  of  rr-ici.'  Bid; 


Informaiion  otid  guotations  furnuhed  on  request. 
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nf:}vs  of  insurance,  banking,  money  and  Excn a nge  ILONDON  MONEY 

UC  lU  A  V  LI  A  17  I?  — — — — — — — — — — — — ^  rriHil  nun-Uf'i.  ;  RATE  EXPECTED 

f  n  fc  »  n  "Ain  Practice  of  "  =  i  TO  STAY  STEAD 

lU  LLlli/  uULl/  Rcfnrnrc  1. '>  ''C'.-i  niacio  I'rforc  ,  - 

nn  mrr  m  ilirii;  V CLlUCLtlOn  lo  Ilu-  nuA  -m-  an  :  No  Further  Effort  Made  ' 

OR  GIVE  IT  AWAY 


Austin  C.  Taylor  Elected 
Bank  of  Canada  Director 


lafc  ill  ih-'  'I'.f'ual  mail  nunUi'i. 
ir  too  I.Tlt  ii  "ill  liiiM'  a  (K'itifciaua)  : 
lalllr.  I 

I  iiiuiTiu'il  I’rolib  I 

Rcfn  rnri'  li  '>  I'Ci.n  niacio  I'rforc  i 
lo  llU-  riu-‘i  'i.il  all  iiitaccilH'il  in-ofit  ^ 
iloch  not  l'^•l•Ml  i>ai'i  of  actual  xaltic.  { 
■'t  this  iio  iu  ii  is  "all  lu  so  into 
tlic  subject,  imcc  lull.t  since  i;  plays 
an  iiuiiorlatii  ''art  in  the  aiH'raisal 
t-tf*  proiluc*'!  -ii',*t\b  of  all  Uitids.  In 
the  iijippri.uii,  ■  asc  of  Keiil  x  .s,  I'air- 
bauks  a  Ic-i.ii  I'rcceilcni  was  c.stab- 


No.  12— UNFINISHED  STOCKS 


Bni  Public  Opinion  Would  Make  | 
It  Difficult  to  Take  I 
the  Step 

NATION  GOLD  POOR 


By  W.  D.  AIKE.\ 
(Copyright.) 


Unfinishcij  stocks  iacludc 
manufactured,  fabricated  or 


othei-  channels  ol  trade  but  m  the  ii<!i,cj 
Infer  stages  this  is  more  difficult.  ,i(- 


liniLi  LiAl  LiVpILiI/  I  (Jttnwn.  |■ilta^tr•cMlni:■-tc|•  li.nls- 
TLI  CTAV  CTC  A  nV  "’P  appotiUrneitt 

I  \/  uiuAl/l  '  "f  Austin  (..Tax  lor.  of  \  attcoincr  as 

_  I  a  dtreefor  of  the  flank  of  Canada  for 

No  Further  Effort  Made  To  t  rnnaiinlcr  of  the  term  of  the  late 


. . . .  cessed  luateiials  iii  the  hands  of  the  In  other  words  the  xaltic  of  the  sal-  un.n.ix  hihottr  and  materia 

- -  _  j  luauufaclurer.  the  wholesaler  and  'age  usually  diniiuishcs  as  the  stoi  k  co-  nn  „!xc'i  lod.ntc  but  on  a  pro 

.\e"  York  —  If  the  Cnitcd  States  souieriiiics  the  retailer  which  arc  not  has  progressed  from  ihc  raw  'o  the  iKiriPm  „/  i,".cli  as  well  The  sub 


is  interested  m  luaiiitaiuiiig  the  .gold  yet  ready  to  go  to  the  cousuiucr. 
rtandai-d  and  .scoim.  ir-  athMitcd  The  procedure  to  be  followed  is 
ilirotighou.t  tile  wuiid  -  as  iis  owu  unjL-b  dip  same  as  in  the  case  of  ful- 


finishtd  stage. 


noi  ('(‘i-Mi  ]»:n'i  ut  netiial  miIiip.  {  Inlcrcit  Rate  '  Tliumas  Brii.UsIiaw .  \^  hicli  ciiris  r'rli* 

tills  po  iu  It  is  well  lu  go  into  Down  '  riiai'  "S.  IH+I.  I'oiir  directors  whoso 

■subject,  aio  ''  full.'  since  i;  plays  uruwn 

tmport.'in  "art  in  ll.o  appraisal  -  i  'fl'"-'*  of  ofdco  exp, re  the  end  of 

ground  i_per  cent 

aks'a'"  lc.;.tl  precedent  wtis  estab-  London  ~  .Vo  further  movement  jg  pI^'oxVii"  of 'T/ondon  On^''vi-'7x’ 
lied  to  ilie  effect  that  ibr  xaluc  has  been  made  for  lower  money  ..  t-  , ,,  r  uaitrTv  ■  n.i  i'  <’•  i  " 
an  tin,-, ii  dicii  .'h'li  wa.=  based  not  rates,  froin  wliirli  it  would  appear  <-oot(.. 

iTl'  on  tin-  labour  ;iml  material  Uiai  me  authorilic.s  have  decided  on  •'au'o' ■  •f'H'*- 

lu'datr  but  t>M  ;i  pro-  the  ?'tabili7.alioo  of  interest  rates  at  president,  of  Bralor- 

liou  (»f  I'^o  ii  *'1^  ucll.  'The  &ub-  oiiiTcnt  levels.  As  the  result  of  a  Mines,  \  ice-nre.sidcut  of 

t  of  nro*^its  vitreUiMv  nn«il>  7cd  large  influx  of  tax  ^e^enucs  and  piih-  ■  nistributoi  s.  Ltd.,  a  uicni*  * 


0*.  i 


jeet  of  pro‘'its 


.Mr.  Taylor  is  president  of  Dralor- 
ne  .Mines,  Ltd.,  v  ice-pre.sideut  of 
Home  Oil  nistribiitors.  Ltd.,  a  mem- ‘ 


* . ' 


..uwuhuu^u  u.c  ...MOW...  luucn  tne  same  as  in  the  case  Of  ful-  leu  goods  in  a  clothiuc  faelorv 

stake  m  the  metal  and  its  own  self- j  ly  manufactured  stocks,  the  priiici-  wlicrc  an  error  t?  madi  in  euttinc: 
interest  dictate  —  this  governuic’at  difference  being  that  unfinished  icsg  the  same  material  tan  he  ob- 
"!ill  have  P'"'  'Y''*'  stocks  like  raw  materials  may  cither  tained  Pi  dupLcaie.  the  faiiliv  parts 


Take  the  .case  of  .fc  batch  of  wool-  bv-  Marshal'.  Lb'  'Hi'l  oiiicr  modern  '  slantisl  sales  of  s,Tvjnps  certifi-  ^  ai'couv  er  adv  isory  board 


autliorltios  m  il"  field  ct  cconouiics.  |  eateg  and  small  war  bond.s  llici®^  Rojal  trust  Co.  and  director  j 

"  1'lie  term  profit',  sa,' .s  l.I.v,  "isi  rrcasury  has  been  enabled  to  tnakej®^  B.(  .  Power  Corporation  and  i 

Used  not  only  by  ccoiumiists.  but  nl-  a  reduction  of  no  less  t.h.iti  £.10.000.-  •  P^t^l^ers.  Thraited.  j 

so  by  aecniiiii  it'is.  lnv'>rr‘'  ami  bust- ,  iino  in  its  outstanding  bills  since  ilicj  | 


part  lis  ^*-’*‘*  production  of  other  the  salvage  of  'he  remainder  iii.iy  nc.'-s  men  witii  nnui.'  (iiffcreni  mean- |  beginning  of  the  month.  This  is  con- 


ttica  with  gold  def leiciieics.  I.. 

'h  -  ^  ii'i'  former  ease  there  may  will  usu.ally  involve  seveial  dor.cns  The  econouiic  co.-'s  of  production  |  perforniance  in  wartime, 

h-if  xp  p’  oroJ...;  vv' I  ,  Vp.'i  ■  ""  percentage  of  garments.  In  a  ease  of  tin.-  kind  are  (1)  Pcin.  <!"r  the  use  of  lands,  i  The  market  for  loan  and  discount 

r-^  nriOHnnc  ■'  iiipv  -.i  ■  n  -(M  i  \\  according  lo  L'ho  .system  whcie  many  batches  of  faultily-cut  buildings  ami  other  immovable  pro-  rates  is  being  maintained  ;it  around 

iM  inrtaL'  f  ti  i  -  '  '  t  ■  ii  ^  Piiciiig  tlic  goods  ill  stock.  In  flic  material  Iiti.l  been  allowed  to  ae.eu-  percvi;  (ji  iritevesl.  ion  the  capital  1  per  cent,  vvit'h  little  prospect  of 

A  .  ,ik  y  ,*".*  '(■  ‘-'u.sc  there  is  always  an  allow  -  mulato  on  t.ne  cutters  shclv'cs,  i  used  to  provide  raw  materials,  uia-  any  change. 

th*p^  mon'fOofx^^niprnl' w  a'' i hi  '’'tH  as  for  sell  "wuiting  to  be  matched"  (in  reality  eh iacry.  plant  and  other  equipment  Apart  from  its  strengthening  in- 


or  for  sale  tii  the  unfinished  be  small,  .lad  one  error  in  cutting  iugs.' 


sidered  an  extremely  satisfarlory 


The  eeotioiuic  co.-'s  of  production  performance  in  wartime. 


uudcrlaking  of  tips  soii  can  oc<ui. 
Any  thoroiigligoiiig  rcdisiriimtiou  of 
the  monetary  metal  v'.nthi  -o.ni  ht 
followed  by  a  reiuiti  of  "ol.l  .o  ilic 
Tutted  States. 

The  Allies,  tleriiiaii.' ,  itu.-s  a.  .j.i- 
pau  and  flic  Scaud  iitiv  l;tn  couiin  ic;- 
as  well  as  t  hiiiii  v\  oiLd' -ooij  I'e  ii.-- 
inp  the  gold,  prc-cutcd  to  them 
cither  a.?  a  gift  or  ;  a  ’.'an.  to  piir- 
eti:i-c  war  and  o’. b.  r  s'.;p|i.1cs  lit fo, 
I'  is  doubtful.  Ti-Ibcrmorc.  lii;ii  the 
.\mencrjii  i.iib>;''  "‘onld  ■  loinacb 
('tincr  a.  loan  or  a  cifi  to  li.  ;  in.en.v , 
Itusria  or  Japan.  lUus.-ia  and  Scan- 
dltiiivta  arc  no!  loiw  'll  ’iccd  o.'  ad¬ 
ditional  cidd.  but  l■"‘v  would  be  ,f 
thev  b'l'anic  rocavd  i"  i  'najor 


expenses  added  into  the  price  to  I'ad  the  inventory  for  the  bank) 


tiicy  P•',■•.^||lc  o" 

'  oil'  I  j.'t.  I 

fan  I  .N.  (' 

ttbviou'b  a  rc 
co.d  and  con-.if 
lution  of  "o’e 
to  .-iwii.t  tlic  c-ta 
!  !i  rouptiouL  till'  w 
;h  a  loll--  w  i;;. 
two  other  oh.-lac 


,  value  of  the  raw  material  ii,,...,,  , 

’a-ul'triVia'i'iv^^^^^^^  '-added  the  cost  of  each  manutac-  'i,j.,c.-ci,tiug  tlu 

a.id.iKiv.a.i  (omIii  h.  tiirm-  operation  of  which  there  ver-c  bun 

i:i  wou.d  -ooij  he  11.--  Diyj  p,.  dozen.-  in  some  case.-.  In  an  !  c-  cxanii 

prc-cutcd  lO  .them  .  automobile  factory  for  example  tiie  n  •■r  "  '  one*  bi 

<>i  to  Dur*  1  ,  £•  1  I.  .  i.v one  im 

0'b.‘-  -.top  ic-,  here  -^'“'ilh-t  operation  uamaced,  and 

r "  M  •'‘■f  •  or  Lliat  till'  ^•c^:u  *-.*,,11*  r-i*  f.. 

‘jr'liiorniuiT'.  Mint  i!ie  •ai-.>  -.f  =  ‘  inti.iu.  bJt  Yo. 

.  , ,  ,  i* II  •  I 1. 1  Cl)  <1 J  0  «i r  (1  «j  r»- .  1*11 1  ♦  fi i  X  •  1 ;  1 1  ,if 

>’'•  \\*4in hi  'loiniK'ti  1-  A  «  'in'-  .•li.A.iii  01 

-  inutLi  o!  inair.it.-iciJiro  can  be  , ',.v  m-* ?  v,!, 

r  a  cin  u  .  ,1  ...  nuiinoii.  i.iCiirtUiii  \an 

.»  •  ^  e  ’  ccriiiiKu,  lii  {he  v\  ^^liiall  uiau-  i-,. 

}4  iI7n>x<T-j  nriH  <v‘:Ln-  ^  .  ,  lII.lI]-  po  POOP 

M.  iKU.  ..J  .lan  .,_.ai  situarh-p  :s  ...v-  hHM.ru. 

in  ’uT-fj  oa  ail'  -twi  ii.m  -i  .  -1.  *  •  laooiit' 

111  c  ^1-!  •  Ljclll  ..no  \'llil."-l  lllC  rOCif.llS  ..,•.,..,-,1  >  my  I'nr: 

PH  xMiUhJ  he  if  . ,  ......  ,  ,  .teoill  (.PiVA-ng.  l  nh 

■o.-.-n  ..^i  1;,  I  •najor  '.  ‘ ■''‘"•I'  of  a'l  kiud.s  are  full 

.nu.vmital  op.wai.on.s  ma.v  .not 

nav.  O'vii  Ho,-Md  ••tit.  Sttch  .iiial.'sis  ,,as.-:  (vh'oe  ihei-e 
Live  |(  \wiiv.  Min  lu  un-ole  when  the-  is  „iakc  the  'most  of  i'tiV, 

■cal  rcdistribiuiou  of  a  gem '-al  lo.-.-  o"  cood-  which  li'ive| 
ij  ’.ciitly  the  true  so-  iirr.vcd  at  ,1  t'fM.ci,:  .-ttopes  of  manu- '  I’rohlcui  of  Obsolescence 

’ll  problem  will  Jiav  c  •  faciure.  t  criain  —lods  an  often  sold  |  Obsolcsccucc  begin-  to 
tiihli.shmcnt  of  iwace  by  the  -ai.iy  co-tccrii  ar  different  '  goods  in't'nc  carl;cr%t.' 
w.irld.  This  may  not  rtagi  -  of  mauufai  lure  a?  in  t'JC !  fucturc  or  jircgicis'ing 
.  Time  are  ut  least  "ood-wo-Ixinp  i:-ijc.  In  such  cases,  feg.,  {p^.  same"  goods 
ados  lo  a  Ihorougli-  the  book.--  luus!  i,c  rnalvsed  to  get  h-  finisir'nx'  -t-i'm--  , 


eiitory  for  the  bank),  and  supplies):  d)  Wages,  ifor  la-  flucnce  on  the  stock  markets,  per- 
jrveued.  I  hour  prodiieitu  goods  and  trans-  liajis  the  most  favorable  impression  I 

ibcfe  small  bundles  hitting  tiitiii  ti'  niarke't:  and  (4)  produced  by  tho  Treasury's  dccisiuu  ! 
ting  the  material  for  Trofii.  Item  '•)  however  is  made  ui»  to  ticqtiire  the  Hritish  holdings  of  | 
■rc  b'lrut.  The  com-  many  busiiicss  expenses  such  as  si.vt.v  American  securities,  is  that  1 


a  tire  los'.-i  intervened.  I  hour  prodiieiti 

r-voia'-  ()'■  iltcfc  small  bundles  hoitiug  ui;  in 
inch  1 1  p.  c.-ciitiiig  the  material  for  Trofii.  Item  <i 
.'  p'lfUKUt  were  b'lrut.  The  com-  man.v  busiii 

"all.'  ;j  ill)":,  f-cr  examining  the.  rem-  0 

mutts  .-  rm.-k  one  buudle.  not  so  machinery  aini 
bud!,'  diiitiaccd,  and  detected  tlic  *-‘''‘'1  cx|ic:isgs. 
f'luii.'  ciPitiK'.  B'j'u  fo.  tlie  i.'ici  that  ferred  to  as 
tin-  .'tiuiH  p'ece  of  evidence  It. id  re-  apaiu  nia 

mained.  the  actual  value  of  the  stock  tber  neccs-ar,' 
■lU'.cli’  no'  h.i'o  hern  ascert.nuablc  bond  iii’cia' 

execiu  b.i  Very  laborious  methods  of  t-imato  liii,-;U'! 
record  chedong.  rnflinshed  stocks  heenpaiuv.og 


GENERAL  CUT  IN 
FIRE^PREMIUMS 

Rates  On  City  and  Town  Prop* 
erty  in  Ontario  and  Quebec 
Reduced  10  Per  Cent 


of  ;i'I  kiud.s  .ire  full  of  knots  and  tto'xusi-  rote 
snarls  of  Lius  :-.ori  cspeciall.v  in  m.''  ea:i 

I’.iscs  where  tliere  is  a  tcudetuy  to  ’  ’  '’•'"'lahir 
make  the  most  of  iiiv ciitories  l"t"‘  hi  d 


.10,0.  iico,  M-  MMMio  a,,  lo  IOC  , ue  t.niisn  noioings  oi  |  pv  vli-tue  of  a  fpvorable  aver- 

of  many  busmcss  expenses  such  as  st.vly  American  securities,  is  that  age' loss  ratio  iti  Ontario  and  Que- 
exeoiuivo  .-  tl.i.  ios.  depreciiuiou  on  I  the  .government  in  moving  to  obtain  d,„.i,ig  ,,yp  past  B  v cars-parLi- 
mecltiucry  aid  plant  and  otber  gen- :  dollar  balances  will  advance  luc  iic-  cutarlv  in  Ontario  where  Uic  avev- 
cral  cxiiciiscs.  W  IrJt  is  left  is  rc-  tual  time  of  its  need  of  them,  and  agp  B-vear  ratio  has  been  only 
ferred  to  as  net  pront"  but  even  |  that,  it  recognizes  the  elainm  of  the  alioiii  l),".  per  cent  --  the  Canadian 
this  agaiu  may  he  sub, lOci  to  fur- 1  Aiiiericaj  market,  to  consideration  a.,  underwriters'  Association  has 

ther  neecs-ur,'  deduction  such  as .  one  of  the  first  essentdals  toward  decided  to  cffrcl  a  general  prem- 
for  bond  iiitcn-.st,  v\  hen  all  the  legi- 1  success  in  dealings  which  may  ul-  ipriiw  iinu  ilirourhoiit  the 

umate  hit.-itm-s  obligations  have  t.mately  nin  into  large  figures.  I^ntrai  pnminees.  cffci^^ 
been  paid  wo  _ci.  down  to  vvnat  cco-  Sudden  Selling  Seen  Februarv  L'etli.  K"tO. 

uuiuisi-  rote’.'  to  as  “iiuro  profit  or  . 

.f  K,,=inM.c-  i.-hifU  ’'*1®  stressed  when  the  1  reas-  fht.s  constitU'ies  the  first  general 


been  paid  wo  gci.  down  to  vvnat  eco- 


Icutarly  in  Ontario  where  the  aver- i 
'age  5-ycnr  ratio  has  been  only  ^ 
I  alujiil  per  cent  —  the  Canadian  1 


to  as  “iiuro  profit"  oi 
m.i  of  busines.s  which 


iiim  rcducliou  tliroiighoul  the  C 
central  piovinces.  effective  as  from  ' 
February  L’6t.li.  10-10. 

Thi.s  constitu-ies  the  first  general  ^ 


lac  tiivt  oa-mnt.i  or  ousines.s  vvnien  .  .  - ,  * . .  -  - -  c 

’  ivi.i’-iliir  ,  t'le  proprietors  and  ®'^P  "’®®  announced,  the  Lntl-  reduction  in  ftre  insurance,  rates 

j.aul“in  d.i'iuoiKls  or  put  into  rc-  ‘‘d  States  market  need  not  fear  any  Eastern  Canada  for  some  years  j 

Middcti  si'^lllncr  prPKjstirf*  fnr  F?riti«h  now  Thcrr  have  bcco,  of  course. 


u  rimccMi  ar  different  |  poods  in  t'nc  carher  staccs  o'"  inuiiii- 
riau’.i.'.u  ,ui  e  a?  in  t'JC .  fnoturc  or  jircKrcssing  before  it  al- 
ag  I  'lJc.  In  such  cases,  f^cts  the  same  goods  in  tiic  laior 
iiusr  1,1  rnalvsed  to  get  or  finishing  stages;  it  then  bi-gin.- 


"  sudden  selling  pressure  for  British  now.  There  have  been,  of  course. 

In  fi-id  n-  the  value  thc’-efore  of  account  because  there  is  no  shortage  rate  revisions  from  iinte  to  time 

■ificvt  an  uni misbeil  ship  or  any  other  com-  of  exchange  or  gold  resources  at  the  on  risks  under  specified  classifica- 

mod, tv  it  ,»  apparently  necessary  “loment  There  is  every  mcenttve  tions. 

j,  that  wo  take  i:iio  account  not  ouly  Bf’tain,  »  obtain  the  highest  ype  general  rate  revision  calls 


for  Britain  to  obtain  the  highest 


revision  calls 


voinv  rcdi-i  i-inutiou  of  cold  through-  tho  cost  of  ilio  coods  at  each  stage  to  iiav  o  effect  in  the  finishing  stages  It'ant  and  maclutiory.  executive  sal 
■  utt  the  world  even  if  tho  Euro-  of  nianufactare  i.uu  gi'cat  caution  is  niauufacturo  before  rcaehlnc  Tho :  the  like).  In  fact  wc  havi 


10  goods  in  tiio  Iiior  ‘‘be  first  iniec  iiotns  above  Mit  also  Trices  possible,  thus  the  1  rcasiiry  fy^  a  10  per  cent  reduction  in  the, 

-ta-ms  it  t’u'ii  b,-in-  l'‘">  I’f  tbo  fourth  (depreciation  to  '»  'fflufod  to  w alt  for  any  appro-  p,verjiium  on  all  property  in  cities, 

in  the’ finishing  sta  cs  b'ant  and  maclutiory.  executive  sal-  follow  an  accel-  and  towns  wh.crc  fire  protection  is 

-T  hofnrl  and  The  like).  In  fact  wchave  oration  of  ^  Allied  purcnascs  of  war  afforded  and  6  per  cent  lu  loeali- 


\.-:iL!'i-:  -hniild  bccottu.’ .  luccssar.v  tiecau-c  tlioro  mav  be  an  same  class 
ht  and  scMlo  their  dif-  added  percentago  for  profit  ar  each  yf  j„f,  '  y, 
lUld  tho  Amc-icaii  pub-  stage.  "'li'l--  tho; 


"•  an  ami  .\.-:iLf>-=  -h'.iiild  become 
■.,■.11  M'orn'cht  and  scnlo  their  dif- 
fcroiu . W  ould  tho  Amo'-icaii  puh- 
lu-  sailor, Mil  io.Lim  or  cir;-  of  gold 


The  problem 


goods  in  tho  hands  I  ^^I’baiiied  tliar  when  we  deduct  dc- 
of  rno  eon-umer,  J'or  exnniple.  ■  Preeiaiioii  from  producer  machinery 
"liil-t  this  .\  car's  mode!  of  aiitoiuo-  “‘^'1  other  eq-lipment  "o  do  so  bc- 


materials  in  the  United  States.  flea  -wbe, 
Tho  list  of  securities  being  ac-  available 
qiiircd  iLffords  no  reliable  clue  lo  -i-i,. 


I  o,  ;r  r  iia:i"n.  ?  Iiivi:-",,!’  the  res-  much  lia.s  been  added  into  the  price  L  yuimodity 


ties  -where  no  firm  protection  is 
available. 

The  reduction  will  not  apply  In 


a.s  ,  of  tile  good?  for  overhead  and  pro- 


i-julutul  rliat  American  piiid: 


,iiii'M(ii,  d  ill  ill-;  .ii'hn.'ou  Act.  it  i:,  |  ft*  as  tlif>-  stand  in  their  senii-maiiu-  •■■let' 

d-julutul  that  .Xmerican  puid"-  opi- 1  f.iciun"!  condition.  Besides  wac-i  ...ir'-'-  T 

■lii-a  .-.m-jM  he  .  ii’icruetjcd  tuough ,  there  are  oilier  cost?  whieh  go  tii'o 

pM'-t'V  i-uli'-r  j  the;-  valu-.  .\n  aualy.'is  of  tiic  ;u  ■  aV- „o 

'i  he  rc  i.'  ai.-o  the  fuirlier  doubt  j  conn's  wil!  show  tl)  costs  of  acipi  ... 

;:iat  tb"  cold  standritd  as  recon-ti- '  sitioii  of  materials  and  supplic-.  if,  . 
lined  would  lu.?t  v:ry  iong  unless  c.i-ts  of  manufacturing  or  proc-s-- 
i’mtcd  ftitites  would  lake  for-  ins  ti,  date,  fj)  costs  of  mainrenam.--  ' 


lity  sTin  the  verv  hito.-i  "’Is  way  i.?  pas.?cd  on  to  the  goods 

1  -Im  hands  of  'he  consumer  |  "  b'ch  they  produce 

ory  lu'iv  i'e  "orlvinc  c*i.i  next  !  Ihere  is  also  an  .Xmeiicaii  ease 
mo-lel  and  rtic  snnpiier  of '  "  bcro  the  same  difficulty  arose  in 
•-•ri.-il.'  .-'riouid  be  -tiil  ‘•nilhi-r  '•'"lucetiotj  wbb  i.be  pnsluct  of  a 
'1  ‘1,’s  re.spcc'  '"tiiskry  dt?;i!Trrv.  Tbr  whiskev  wa.? 


<'i':ri  000, i.-  ill  payiii<-io  of  iliesc  'gold  or  "  arc bousiiic.  (  t)  costs  of  ,,dv 
loa'os,  or  uiilc.-'s  fhe  I'niir,!  Sfitcs  Using  and  selling  and  |5)  an  a-I-jcd 
"  I'UM  hci-i'MUo  :iocijv;oim'<i  to  au  im-  pcrc-.ntage  for  profit.  It  will  aoiii-r- 
p-.irf  balance  of  me rchaiidi.-e  trade.  •  allv-  he  found  that  semi-f iii;:d,<  .1 


In  view  uu  ilu.'  eurrcui,  attack  on  .--toek  for  invento'v-  purpi>-e.-  va- 
i.hc  Hull  reci’jroeal  trade  program,  lued  a',  the  rosi  of  raw  mareiial 
it  js  ev  alciu  tiia’  our  politicians  plus  an  arbitrary  percentuigc  t'j  co- 
und.  to  the  extent  'hat  liiev  reflect  ver  such  handling  or  processing  as 
the  opinion  of  liieir  eons; iturnis.  inav-  he  done  at  the  plant  in  ques- 
the  {iiiblic  ha''e  learned  nothing. ,  tioii.  Such  added  percentage  must  be 
The>’  are  :-ti!l  uua->'are  of  the  part  carefully  aualy.ued  as  above  to  as- 


ai'-  „n  ,n  ‘b’s  re.spcc',  -"iiisKey  ,us 

In  the  i.rrvioits  ehapur  dealing ,  TTJ,\u  i*^ 
'-■  :  i  ,11"  materials  replacement  cost 
'■a-  empha.-ii/cd  as  the  basis  of  ac- 
'I  '-  .a.  H-'wever.  as  we  get  awa.v  mi,  p  • 
f,i  raw  ru.stcrlal  stage  and  ad-  ,  '.’TiTTu  ^ 
throiiah  the  proccs.scd  orj.Mi'/.i' 
sen,  -f,  '  -nrd  to  tlie  finished  rr.agesj  ‘  '* 

n  t'l-  :i"oiiiKtio[i  of  goods  re;jla.(-f-.  ■  '  1"' 

•  -ft  becomes  less  and  less  re-  ^  “ 

itai’b-  a.-  a  guide.  The  produc:  for  1939  Per 
example  iii;o  which  the  ravv  mail-  Mon 

r'al  ba-  been  converted  mav  t,ec-ume  , 


eonutctlotj  w.lb  the  prcsllict  of  a  "  -a,  p  opor.Kai,  ,r.  sm- 

wbi-kev  dr-iilTer-v.  The  whiskev  wa.?  Y’  t*"""  Y’'"' 

not  all  prof'.!  like  ,be  bootleggers'  ht.  dollar  securUte.-. 


principles  whirl,  may  have  guided  instances,  the  main  cxccp- j 

he  Treasury  m  its  ,niu.a  seiectlon  „„  hulldings  whernpro- 

It  is  noted  that  many  of  the  most  ^y  autonTatie 

active  and  nnrkotable  secur, ties  are  ,,..  ^,1^,.^  terminal  gram  elcva- 
exeliK^cd.  tukewise.  u  ts  impossth le  properties.  Rates 

trx  estimate  what  proportion  the.  sel-  .  prevailing  on  these 

ce-ted  stock.?  bear  to  the  to'al  Brjt- 
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.-tuff  w  hen  it  came  out  of  fhe.  worm  ,  T  °  -r  u  % 

-  tlte  scicntifi-  ('a.e  which  was  ex-  "''’Y.*’ 

Pemied  upon  it  afterwards,  when  it  V"'-"  tde  beginmng  of 

h.ul  to  be  age, I  .and  blended,  not  onlv  "lobtlizatmn  of  secunne.?  vv-hteh.  ot 

redm-cd  if  i'll n>  but  represented  "'Y’''"'’- 
1  *  extension. 

mir-li  o\M;i  r\prnj=e.  t?  i  •  • 

Tor  ohviour.  reasons  l hr  an  hoii* 


ic-duced  it-'  i'Uik  btit  represented 
lull--!,  extra  e-.pense, 

(To  be  (ontmued) 

1939  Period  of  Expansion 


types  of  const fticl ion.  it  is  point.(jd 
out,  already  are  very  low. 

Holders  of  fire  iusutance  poliides 
for  long  terms  vvilt  be  tmablc  to 
obtain  rebates  l>erauB«  of  fho  re¬ 
duction.  I  he  cut  now  applying  only 
on  new  business,  it  was  stated. 

Thrcp-sloty  liuildings  in  Monl- 


inay  he  dotie  at  tbr  plant  in  ques-  ‘  ‘  olcti  convi.rco  mav  pceume  , 

I  tioii.  Such  added  pereent.ngc  nrust  be  ''‘-'bC..-  or  almost  so  during  a  timej 
carefully  analysed  as  above  to  as-  maieriai  itself  lias  j 

ce-tain  how  h.  is  arrived  at.  Furi'ber  c-.cn  c-nlianreii  it.-,  va- 1 

notes  on  the  method  of  analvsi.s  “’*•■  :  epla.a  tlio  cuiiv  erterj  prod- j 

t.-itu  .1,,.  . .  tier  in  such  cases  wouid  simnl'-  i 


I'cs  do  not  make  known  the  size  of  real  witli  front  and  rear  verandahs, 
'  linen t  dollar  b.alancps.  ITie  actual  and  w  itli  a  stove  in  each  dwelling, 
potential  exchange  rcsourc-e.s  of  tlie  represent  a  type,  of  construction 

Mr»nfro-»1  I  ifr*  In<uiranr»»  I  hilt  at  ainioat  $UJ..  which  will  not  be  able  lo  take  ad- 

IMOntlcai  Lire  insurance  vantage  of  the  nca-  rates.  Tho  rc- 


'  Ol  the  World  War  almost  i.ooil  dif-  liuetlon.  designed  to  encoui'ago  the 

li  e  aiui't.!  iTpiiit  of  the,  .Mont-  yceurifics  were  bought  or  lent  better  type  of  consfruclion  in  this 

-p!  i.ifc  !■ -uraiicc  (  nmpaiiv  mdi-  American  Dollar  Securities  instance  applies  only  to  single  or 

me,?. a  ye-m-.  of  siib.stautial  progress.  , -umuiiitcp  whieb  altogether  bandied  duplex  dwellings  c-onformlng  to 


i.ilaycd  li>  '.lie  Tnited  States  in  the  certain  how  h.  is  arrived  at.  Furi'ber 
brcuikdovvn  of  the  gold  stuiidard  and  notes  on  the  method  of  analysis 
ill  causing  tlio  "Olid  depre.-sion.  with  comments  on  the  various  costs 


in  causing  iIio  "orid  depre.-sion.  "  ith  comments  on  the  various  costs  ,  u  c.-i.  cs  wouiu  sinipi.' 

It  is  clear.  Mr.  '.'Tiiicr  concludes  "hich  outer  into  the  value,  of  goods  ’T)  spoiling  v.aliKihle  rav' 

■iftpr  disciis.-iiig  the  many  factors  are  given  in  tho  following  section  working  for  noiiiuig. 

involved,  thtit  any  reiiiru  to  a  per-  dealing  w;th  fully  manufactured  Tlur  value  o'  a  bag  of  cement,  lot 
iiiaaent  inienialional  gold  standard  ,  stocks.  example,  ts  wboJ.  it  co.-t,?  to  replace 


such  '  cases  wouid  simpiv  j  ""  -h  ''’r  V'’ 

to  -ooitin-  i-iiM-iht. hbl. '.."6  to  a,  total  of  S,>l,.,l  1.80 ..  To- 


iiiaaent  inienialional  gold  standard 
i-  dependent  upon  the  United  rotates 
assuming  it.-  h'lrdfu  and  respun.=  i- 
h:l;!ic?  a.-  a  creditor  nation,  i.e.  biiy- 
■ng  more  griods  and  -c-rv  ico.-  -han  |  i'" 
.:  rrll.-  abroad.  Thi-  is  one  of  the  |  he 
major  c.-.-cn:  Th"  alieviiat'.v  e  is 

iiiterna'.ional  ' 


p  =  ,.  Must  look  Into  All  Elements  Bat  if  it  is  converted  in 
xiy-  All  tile  cl'-mcnts  or  factor-,  of  de-  — if.  let  u‘  say.  'r  it 
han  rrcciatioii  before  eutimerated  nmust  c'-oiind  'o  eon-.-rt 
the  I  he  looked  inn.  Obsolescence  is  the  foundation  foi  n  bridge 


Flu?  value  o'  a  bag  o'  cement,  lor 
example,  ts  wboJ.  it  co.-t,?  to  replace 
it  as  a  raw  marenal  in  the  mtirket. 
But  if  it  is  converted  into  souieilnng 
else — if.  let  U‘  say,  'r  is  jioun  d  into 
tho  g'otind  'o  eon-.-rt  it  utti,  tin 
fo'undatton  foi  n  bridge-  wliich.  how - 


tlerioactization.  the  ttiterna'iona 
bar;,-:-  .-.'rtem  a.ii'l  .-oiim  form  of  to- 
lalilartaiii-iii. 


Opposition  to  Silvev 
Buying  Grows  in  Congress 


mi  M:isliingu-n  i". 
a  ilcicriiiined  '  a! 
•  p  the  ii.irclia-'i  M 
'hr;  'Ti'i'a.-II'-v  1,1 
■  ii  stated  iha 
I, filler.-  lia'i-  lira 

:-  Mc.o  !),(  ;lii-  jin 

.1  '  iir 


mipot  tant  -jdc  f'O  vva'.ch,  especially  C'cr.  i  i  ahandotird  o"  iur  to  ;,  better 
in  trade.'  which  arc  .“Ubjert  {y  hicatton  heiiig  fou:id  for  ••.  tlie  cc- 
f'l.shions  and  other  influence?  mak-  men,  no  longer 'btis  aiie  value.  In  i.ite 
ing  for  qii  rk  changoji  wjth  tjic  re-  -atne  wa;.-  i-aw  materiai,  ;n-r,  cm- 
-uli  that  btitc.hes  of  unfiniilied  -tocl;  verted  into  many  kind.?  of  goods  and 
fri-,lll--ntly  lirc'ornc  ob-ob-lr  before  prod'l<‘-  V'liicli,  when  ihey  .-ef 
"lee  ii.-cie  liecii  pas-cd  on  to  the  fin-  '’f  d-  mand,  wi-uld  co;.,  i|i,:x-  tu  raw 

i?  Iier.--  or  i,.,|,er''  ;-i;  i!’.-pos._d  of.  This  ■  niaterial  aud  labour  to  rci'iacc  than 


I  t.al  .-osets  on  Idcccriiber  list,  ifljfi.i 
■;iood  at  having  in- 

!  creased  d’lring  the  .'i.ar  1"'  ■'t.'hO.- 

1  SOJ,  ' 

I  Ti-e  uTi'-tnitty  expriieitfed  for 

I'l'Ti  "as  very  triodcral''.  being  ■o.''.7f'5 
!)' '•  •  ti,-  of  the  tabular  rtitc.  .\ver- 
arc  mt- e-irncd  on  iin-cstmcnts 
'a.v  ...  "J  per  ceiit.  'The  director.s 


somcwiiat  more  than  £622,000,000.  I  certain  standards.  j 

The  World  Wheat  Situation  \ 

_ i 

Ottawa.  —  Despite  the  unprec.e- 1 try  wheat  exports  arc  more  rehit- I 
dented  world  supplies  of  wheat  this  ed  to  price.?  than  to  the  .actual  j 
tcaKou,  the  distribution  of  unsold  size  of  the  crop.  In  the  ensuing 


cii.M.j  .1.1  . . -.MO  tcaKou,  the  disinnuiion  or  unsom  size  oi  ini;  I'loi"  lu  'ue  cuouius 

ij  j-er  t.eiit.  ‘The  director.-  gm-piiiMc-j  among  the  exporting  nionlhs.  high  freight,  rates,  which 

lit-'-cil  t,|re  i-auic.  scale. (vf  divi-  ,.,,,1111  pic-i  is  such  that  during  the.  would  be  reflected  in  Indian  f  o.h. 

'l-  nd  Im  .  polic.vbohler*  n.?  utaint.-iin-  gcvcral  months  Australia  alone  prices,  m,a,.v  serv-e  a.s  a  deterrent  to 

d  d'i;-.,ig  l"3f‘.  likc'.v  to  conic  into  serious  cx-  export  sales  from  that  country.  _ 

(Ico.  Hogg,  prcEident  of  tlie  (iuar-  p,jp.  competition  with  C.anada.  The  new-  Australian  estimate  at  '  ' 

an‘,-r  '  Pu  -c  Milk  (.'oiTipany  and  for-  -jpjp  in  contrast  with  the.  more  210. -I  million  hufhets  raises  tbeex-  cxcrutivcB  and  goveniinp  councilr- 
11,^  -  Mzyi-r  of  Westmouiit,  was  elect-  .situat-ion  in  which  Argentina,  port  of  that  countr.v  to  T-51?  million  besides  other  interesting  facts, 

cl  a  iji'cctor  to  fill  the  va.iraney  ,^0  United  States,  the  Danube  Ba-  bushel?,  after  allowing  for  .a  mini-  A  new  feature  Is  a  supplcmcDtsr? 

ci--aii  1  by  the  death  of  Tames  TV.  intermittently  Russia  and  mum  yca.r-end  carry-over.  TVhll-c  "®t  tbe  temporary  addresses,  ete  . 

r  iic.  \;  thur  P.  Larle,  president  of  corapetiug  for  export  63  nillliou  bushels  of  the  surplus  of  those  compapir?  which  have  moved 
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happen.?  fo  rccul.arlv  iu  some  trades  ,  t'le.v  are  worth.  Hence  rrpinrpnicP* 
tliat.  unk'S.'  the  rez-pprs  of  the  I'li:-,-  :  '’o.-t  i.---  not  a  “ound  '-'uiile  to  their 
nc-s  a-c.  iin'icr  o'nI;g;ttjnn  to  ttici:-  vaiuc  unles,--  tin  rcplai-Mtncnt  can  be 
r.-atikcr-  and  have  to  I-.ccp  their  in-  uiad-.'  vvitli  another  r-r'aclly  siiiilar 
'cnt,':':o.=  up  fo"  "indo’'  df'-s-in.g.  i'roduct  v-cn'ch  i.?  lu.'ually  ',u  the 
'aliic.-  'ire  '"rilPm  dpiv!)  'o  ma-ket  a'.  'I-c  -.imc 

h'.ep  ill?  -jrujd-  men  ing;  i>i'n(-r-.v'..-c  Naturall.v.  rr  the  proi.-e-s  of  m.ni- 
tlie  sitmiiioi,  raiiidi;.  'occome.?  worse,  ufacture  or  fttlira-atiijii  adv  .''Iicck  ia- 
lo-  'll--  clotliiii'--  -iidii-i  ric.s  tlie-e  m'ire  bigli!;'  fiui.-iicd  or  '-"midi- 
■  MiMlitiMi,..,  pi.iv  co.!,iiip,p-c  at  ilic  cate,!  stage-.,  (lie  repiaccnicnt  cos* 
.nil;.-  'I'liicli  ovccio  t.lic  "'•av  ipg  o:'  of  tilings  "  hici,  ar.-  in-"  off  thi-  ma,-- 
a  ;;a'icrn  \'li:cii  ',,a-  io-‘  itopiilar  ket  i.s  of  l-ttle  !iel|>  as  a  guide  to 


T  his  is  iu  contrast  w  ith  the.  more  210. -1  million  hushets  raises  the  ex-  cxccutivcB  and  governing  councilr- 


M--Pfrcal  Life,  is  also  rtfsidpTit  myj-ucts  as  well. 


-  1  .anadlan  Life  Insurance  Of- 
■Associatlon. 


Hi  tics  of  E.xcliangf 


The  second  estimate,  of  the  .\r- 


havo  Iveen  contracted  for  the  Brit¬ 
ish  government,  fhero  still  re- 


gentine  crop  at  11-S  million  uushels  ™ains  a  balance,  of  ?0  miBion 
indicates  tj.,0  carry-over  from  the  bushels  from  which  little  bas  been 


The  dyc-iiou.ic  -  or  call-  :ic:ual  value.  A  nianiifactui  or  of  sea- 
work?  "he.'o  the  sa;nc  sorpi!  good.'  sucii  ns  ladic-,'  li.ats, 
imc-iiib-  ,11'idc.  Then  handbag,-,  drvs.so.s  w  ;n  fact  gijods 

f.pcT.or.v  ttic  same  thing  --f  an.'  Ir  'id  "hicli  arc  subject  t.i 


lUinli  ( Ji'ririnc^s 


'■M  [ir:ntiii.'  work?  "he.'O  t; 
iii:-t;;kf  :-  snmctiim-  made. 

i-lot.liing  f.pcT.or.''  ttic  sat 
ma,''  iiapjicii  ill  tin;  cutting 
n'.. 

Mtlioiig'n  iiiisl.;iiic,,.o''  tjia? 
frcir-int  ofc'irr-'iic.-  -n  , 
"  maiiulm-iui"  ■:  g-uor.iil; 
tm-i  )t,  i.hc  vail;-  -tag',?  the; 

>.i-r(.o;cf  tl,  di'v-.'Iilit'  tl,'- 


dot):,  rt-  Pcrii'iiic-jl 


c,,.o''  kind  iik.  crl'ia 
r-'iic.-  in  an,'’  litre  imiic 
g-nor.iil;  )l■,pP0,l-■  if  l:i 
tag',?  the,'  can  h-.-  matf; 
.•tint'  til'-  riiji  K  it 


liam-cd  in  vai'ie  hci-aijsc 
iicr'a.is  havM  g'jiic.  iij,.  'I'ni- 


rial— t,h-  same  vxac.tly,  Not  sO 
ha.s  been  coa'citod  into  goo<l.s 


-oiic-nt  -Icms  o... 

^  jiA  Nfw  York  on 

\^’cr- r’d-r  ,  Jcliiunry 

23Lh.  weic  .1-4  f(ij 

rj  . 

. 

. 

.  H.94% 

Am«''r6>!.r4  . 

.  5.1542 

Nrv.'  /'•-I'.einri  . . 

. 5  1/00 

1  r,*  • ,  i  •* 

. 0221 

Bcii  . 

tt.il!--  . . 

0')0)».. 

Sv\  it  if  •  Uu.  J  ...  ..... 

. 2245 

^  . .  , 

. 53  2  1 

Swr.d'-f; . . 

.2384 

Norw-i'  . . 

.2271  14. 

r/o.:,'.M.  . 

. UIC- 

Brn/'f  . 

.  0512 

1  lot  Konc  . .  . 

. 2640 

'l  '■rr  . 

.  2  3 -*6 

pre.viou.s  vear'a  crop,  the  Argen¬ 
tine  export  .surplus  would  be  ne¬ 
gligible.  As  it  l.s.  the  export  .stir- 


sold  to  date.  At  the  present  time, 
there  is  little  bURin''3.s«r  doing  with 
(.'liinc.se  ports.  wbcTc.  Australia  has 
previously  found  a  good  outlet  for 


fbeir  bead  offices  out  of  the  lastidon 
area  since  the  outbreak  of  war. 

TOtR  LAX'OTrE  TAX 

By  A.  R  McMICHAW, 

Munaon  Book  Co.  I.tH  ,  Toioolo. 
PRICE  *100 

This  paper  covered  volume,  avail 


plus  for  the  calendar  year  19-tO  is  ppev'o,  s.y  .ouuu  a  goon  able  at  a  popular  price,  k?  the  most 

now  placed  at  S.=>..3  million  hufhels,  tlour.  t  onsequcntlv  the  Aiisttaliau  useful  guide  to  the  prepara.U  on  of  an 
of  which  milltoDS  have  already  export  surplu.s  con.slituK's  ttw,  pnn-  have  so  far 

been  shippe<l  out.  This  Icavea  a  bal-  I-  (oinpe  1-  in  its  88  foolscap  size  page* 

. . .  '""’  —  s  for  evnivri  he-  tio.i  With  (  anadtan  export  sup-  .  language  and  ir, 

pltcs  over  a  period  ol  the  next  sev-  returns  -  Domi 


I'ccn  shippExl  out.  Tliis  Icavea  a  bal-  eipai 
atico  of  66  niilltoD,?  for  export  be-  "o"  * 

tween  now  and  the  enil  of  I.Yeeem-  P”e-s  over  a 

her.  Bra.zil  may  require  half  of  nioiilns 

this  biilanee,  letiving  33  million  JicmaiuiDf 


that  of  1036  wheti  a,  l.ai'gcr  Dccein-  amounted  to  333  million  bushels, 
her  1033  crop,  but  considerably  whereas  initial  .stocks  avaJlable 
sniallcr  carryover,  left  export  sup-  fnr  export  or  carry-ovci-  during 


nioD  and  provincial- -can  bo  prepared 
JicmaiuiDg  supplies  of  (anadian  quickly  and  correctly  and  hovv  the 
heat  at  February  1.  available  for  jj,x-  payable  can  be  kept  down  by 
port  or  c.srry-ovbr  in  Canada  making  clear  to  (be  reader  all  dcdiic- 
iiountod  to  mil. ion  bushels.  {i,,nf)  to  vvliieh  he  is  entitled, 

tiercas  initial  .stocks  avaJlable  ^  unique  and  useful  fea.tiire.  is  rc 
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llunli  o  f  i  fin  a  da  Statomvn  t 

Till-  "cckiv  -tatcniont  of  the  Bank  of  Fanaila  a.s  of  February  21,  10-10 
pfituai  y  n>sMrv»'s  to  i)e  •'*'!! 7 (1.3 00  lovve;'  compared  wiHi  a  week  ago. 

Total  itj'.  t  stments  "(ue  'ii, '100,3 10  hiwer.  due  to  a.  decline  of  .)2,f.i0.8,3I0 
iu  vlion  icrni  gov  errjment.s,  which  vvas  ouly  partl>'  offset  by  a  gain  of 
$  L3  U'..''!'ij  in  olliur  government  sec'iritit:). 

I'oial  a.ssots  were  .?C.  134,408  lower. 


4  4?  an-?  .-riling  4  4/. 


Staff  Appointments 


lloral  Rank  of  Caniida  j  export  pending  the  oulcomo  of  the  i  tobas"  1.1  pertinent 

\  Allingham  of  the  -siiperv  i- 1  .vju,er  vvheat  crop  which  made  such  . 

I'.'partmcuL  of  the  Koyal  Bank;  a  poor  start.  This  Ls  vvlth  the  ex-  I  „  ,  y. 


Ttniallcr  carr.yovor.  left  export  sup-  fpt  export  or  carry-ove,-  during  production  of  (ax  return  hhanks  wi(l;, 

plies  for  the  .season  amounting  to  the  present  crop  .vea.r_  amounted  to  references  agaftirst  each  item  on  the 

6,3  million  bushels.  It  will  hr,  rc-  4a6.6  million  bushel?,  flic  altered  forms  to  pages  and  paragraphs  iu  tlic 

called  that  during  1936.  Argentina  supply  situation  in  other  normally  book  which  deal  vvith  thts  .subject 

tars  Mas  to  prr  ■  cut  pirmiuin  I  iv-^s  vlrtunllv  outsidc  cxport  caktu-  exporting  countries  .Is  enhancing  'pvpjcal  examples  of  1  a.v  eninputadon 

Hit's  raf*  It  p-i  rr„..  p,rniiun,.  1  prospocts  for  disposal' of  the  Can-  ,sfo  also  given. 

Apart  from  Argcnt.ln,a.  as  is  well  ■adian  stirpltis,  and  in  this  eonnre-  book  covers  all  a.incndnieul? 

know  11.  the  United  States,  while  linu  the  news  just  at  hand  that  the  income  Tax  Acts  up  to  Feh- 

posseasing  a  surplus  In  ex’cess  of  British  Alinistry  of  Food  has  ad-  ,-uary  loth.  but.  on  the  prcsuniption 

I  normal  domestic  and  carry-over  re-  vised  mtllcr.s  to  use  in  their  mix  a  ;  fh.st  the  next  sf-s-sini,  of  T>.-(pliainpni 


that  the  next  session  of  T’arljamcni 


qiiireraonls.  is  withholding  it  from  j  Ptopnntlon  of  6(V  per  cent  '  M,a.ni-  L^.jd  rcq  fm-fber  aracndnient?.  pm 


There  vvas  a  drop  of  ^1, 286, 201  iu  circulation  vvhiie  total  dcposito  were,  of  'anaila  ,al  Calgary,  has  been  aji-  ceptiou  of  exports  being  made  from 

•sli.ghtly  lower,  being  dov u  839,992.  pointed  manager  'at  Foil  Williain,  ibo  Pacific  north-west  where  the 

As  compared  vvith  a  year  ago,  gold  is  up  .828.832,709  and  U.  S.-Stcrlin,g  Oni,.  ?  tt-cccdiiig  H.  W.  Rkhards  -.vlio  regional  situation  warrants  contin- 

ftiuds  were  $21,360,315  higher.  Investments  increased  by  .$46,114,779;  total  retire  r-n  pension.  ued  export  sales.  Exports  in  vol- 

assets  ciiiucd  *93,480. 1'19.  i.  \.  Corrigan  ol  Itcad  office,  nmo  from  the  United  States  arc  not 


Book  Reviews 

THE  l\si:ha\ce  direutort 
A.\t»  tear  boor 


Circulation  has  gained  $30,(177.9.59,  while  total  deposit  liabililie.s  have  ^  Moij'r.  ,  t,  is  to  be  an  inspector  at  likely  to  be  resumed  until,  (and  Rucklcv  Tress  Eimited, 20  Sf.  \iidrcw 
wn  by  $41,021,078,  I  the  , v u pc visor'.?  departmeut,  t  al-  then,  ouly  ifl  an  adequate  1940  St.  I.ondoo,  El.'A,  Eng. 

VTS-  rcb.Ct,  19-tO  f«b.  14.  IStOCaargsin-vcrtf  Chaigeiny^ar  r.  -  ■-  I  '®  assured.  $2.00  (POSfflgC  Free) 


THE 

WAWANESA 

Mutual  Insurance  Co. 

—  ORGAM^Lb  IN  1810  — 

A!»8PtN  . $2j234«lt)b.7b 

Surplus  .  1,037.8,>33J5 

INSIST  ON  SECURITY— Dic.i 

place  yc'ur  inourance  on  ttiv 
liBsis  111  Broad  Coverage  and 
I  Hvor.ibln  Hale  —  and  ao- e 
money  on  your  Eire  Premiums. 

Head  Office:  Haiianesa,  Man. 
Eastern  Office:  Toronto,  Out. 

nre»nchr»  at  Van  c Oliver,  Erlmonloii. 
5apk9toon.  Winnipeg,  Montreal  dtiti 
Moncton. 

—2000  Agonls  \ero?«i  lanada- 
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I  !.  Kent  Fund 

Notes  in  riroulation . 
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(i\)  Oth^r . 

Total  Deposits 

L  .\ll  other  )iab;iitir>s 
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l.jo-t.ii  1 

J  K  Carnph'-l!  of  liuporvi.sor'.s  de- 
paruiirnt,  (Jalgaty.  ha?  be.eii  made 


j  harv  est  is  assured. 

■ ;  I'lie  Da.nuhiau  countries  com- 
' ;  ui-'m-ed  the  1939-40  season  vvith  a 


.\(  a  time  like  the  prc.scnt  with  so 


I  chasers  are  offerexl  a  special  service, 
expiring  .Tune  1st  1940,  in  the  fotm 
of  a  report  on  the  effect.?  of  siicti 
ameudments  on  fax  payments. 

Great  West  Life  Appoints 
Ottawa  Branch  Supervisor 

Winnipeg— Announcement  is  made 
by  The  (ircnt-Wcsi  t.ifo  lusura.ncc 
Company  that  .1,  Marling,  foniiei- 
I  ly  district  inmiiger  for  the  com- 


iiiaiiac-c^.lt.  ''untri'.w,  AIM.  |  coiisidi-r.able  export  surplus,  hut  1  much' attention  being  centred  on  the  P®"-'’  Sudbury,  has  hern  appoiiK- 

M  k.  ,o,,d  1. 1 ,  bfv  11  .tpi-oinied  ac- ,  .,„^j  a.grccments  to  date  economic  re.soureos  of  every  country  c'l  s'jpervisor  of  the.  Ottaw.-i  braueb. 


are  iinderstond  to  have  virtually  jg  jntcro.sting  to  exaDiine.  the  rami-  1*^  1"^  new  duties  ho  will  assist  A 
pxliausiml  these,  surpluses,  so  th.-i.t  |  fmations  of  tho  BritiuSh  insur.anco  Tanet.  Ottawa  branch  mana 


iifiint  (11  Kilc.br.i'*!-,  Out,  understood  to  have  virtually 

<  tuo'didn  Ikink  of  Uuniihcrce  lexliaustcd  these,  surpluses,  so  th.-i.l 
.  .  ,  ,  ,  !  little  tirw  business  is  looked  for 

-.  .Ni.xon  li,"  ,  hern  appointed  |  summer 

li.VaC!  of  the  t.aa.ji.u  .ii  bank  o*  -  coutiuuc.?  to  ui.'(kc  no  ex- 

.  ci^  ar  .A:-C‘i  .  (  (juo.,  sue- 1  tbereby  u-uding  lo  con- 

J  lie.  i,.  s.  Bcci'.oiL.i  v'ho  i.-i  tlic  private  reports  of  a  shorl 

ii;  .  igcf  .1',  Dicvilic,  t-luc.  harveat  last  summer  in  the  spriiii; 

I.  Little,  i  t  m  -;ieci.or  at  head  j  ar  ea  While  the  Frenel 

.)  '■  haft  jllil'i';  in,in,lger  of  !  Afl-tmin  ..niint  liurl  n  Inrr-f 


new  business  is  looked  for  j  business.  ’ . 

L’u  now-  and  late  summer,  i  q-jm  issue  of  .the  Insurance 


Air.  M.arling  first  joined  the  com 


Itr.uiifot-d.  Oni.  bf.ittcii  siiccRcd- 


I.  .Millai  "ho  Ii-  f '.it  ii'S  fi'<^"'  Understood  to  1i: 


i:iis;-:i.i,  coutiuuc.?  to  make  no  ex- t  L)i,.cctory  .aud  A  car  Bix/k  —  Post !  P®'D'  Hie  West  Coa.st  tn  1931  and 
t'ort  offers,  thereby  u-uding  lo  con-  viagaziuo  .Mmanac.  1939-40  --  jiistj^'®’  successful  experience 

lii-iii  tlic  private  reports  of  a  short  off'tpc  press.  couUuna  a  wealth  of!'"*®  ^  personal  proilticer.  was  pio- 

harvertt  last  aummer  in  the  spring  mlorni.ation  about  the  c.ipital  struc- '  uiotcd  to  the  Sudbury  disti  id  m 

wheal  aica  While  the  French  mre.  dividends  declared,  and  names'  19.58.  Me  lu)?  be.<-n  :i  nicniber  of  tiic 
Noflli  African  countries  bad  a  ha.rgo  f,f  directors,  e.xceutivc.?  and  branch  i  coiiii'any's  honor  iirodiicl ion  club  for 

stirplii.?  from  the  1939  crop,  this  is  „ffico  inanagors  of  o^ier  600  com- !  ""'cc  years  and  nas  (iiialilied  on 


ive  hern  taken  tip  I  ,l„jng  Imsljicsa  in  the  United  j  ""'ce  occa.-'ions  for  attcndanco  -it 


II  \;(;1|.  ..i  couiiU'ul  at  (  ity  Hal'. 
jii-a.M-ii.  coe.?  lo  Dtinda.s 
iii'il  I'oroiito. 


bv  the  French  governnicnl. 

W-athcr  couclitjoii.?  are  reported 


Kini-'.'lotu. 

1.5d  pages,  of  the  tolal  of  368.  are 


Total  I.'ibilitit-s  .  .103,231.162  .■0.',.64.'.'>7'l  Z.CU.'O.S  •  ! 

The  ratio  of  primary  rcaervea  to  i'ut«3  ana  drp-'sil  haoilHirK  Ma.v  ;i6.23'ti  agairut  .'jg-l 
igo  aud  03.03%  «>ear  ago.  .  -  -  .  . 


"  ■,  -I-  .  ,  I"®  idciil  fo)  the  new  wheat  crop  I  dev oti'd  to  coinpticl  lahlcs  .sninniaii- ! 

■  •'i.’-"v'.t-  01011.0,  j  liidi.a  whicli  will  be  harvested  in  ' /.ing  the  revenno  account?  for  the' 

Kaiik  of  Aovh  Seoliii  March.  .Mthougli  the  first  cstinia'c  past  five  years  in  each  tmimiiaul  I 

W  liciela.v  lia.s  been  appoiiiletl  "•  "’c  area  .sow  n  to  wheat  iu  India  i  liriinrli  of  the  business  and  giving  a  j 

.i'-::;ig  luaiiagi  r  a.l  I’i>rt  Alice,  B.U.  showed  a  reduction  of  nioro  than  2  j  dear  indication  of  tlic.  Io.?s  and  cx- 

_ _ _  million  acres  from  last  year's  aren,  ^  pense  trends. 

I  he  (-iiiaiicial  Times  reaches  »  "■'‘®  e.  limtiic  may  be  revised  up- j  The  direetory,  beMde,?  the  "who'.?  | 

ehtvs  til'  people  'Vlio  are  interested  ward.  At  this  time  it  appears  that  j  who"  section,  also'list.s  the  scores  of  i 

and  able  to  buy  inveslnient  acenri-  India  may  have  wheat  to  spare  insurance  institutes  and  other  simi- j 
ties.  -  .  foi'  exiort,  although  in  that  coun- 1  lar  bodies  with  the  names  of  their 


the  eoiuimiiy'.i  general  agency  con¬ 
ventions.  Ill,-,  iie-.v  ai»|)oiiilincnt  be- 
liocomes  orferiive  Abirdi  Lsl. 

Stop  nclvicrti.sing  niid  you 
let  your  business  run  on 
moiTientuiu.  ;incl  momcn- 
tuni  I-:  a  gradual  move  to¬ 
ward  a  dead  stop. 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


BEAXTII  pnTPEXD 


MINING  MARKET 
MOVES  LOWER 
SMALL  VOLUME 


Gold  Averages  Touch  New  Low 
as  Seniors  Lead  General 
Decline 


CANADA’S  PRODUCING  MINES-NO.  27 


Malartic  Gold  Fields  Gives 
Promise  of  Large  Operation 


BASE  METALS  OFF 


Joionl'i — A  generally  lower  price 
tieiKl  wa..  iu  evidence  on  the  weekly 
period  ending  Feb.  28th.  on  Canadian 
mining  markets.  Day  to  day  move¬ 
ment. s  III  ,ali  sections  of  the  minifig 
hoard  weie  very  uneven,  with  trad¬ 
ing  conuiiuing  on  a  reduced  scale, 
l  ake  Piime  and  .Siscue  were  firm 
P'j!;.  (>n  a  fiui'  tly  lower  senior  golds 
wldlc. -only  two  i.'i.suos  listed 
V-ilii.-.  ill  the  .junior  division.  AUnor 
and  N.i- hob  were  the  active  stocks 
on  ;in  oiiierw  rsp  slow  prospect  golds 
••'■  lion,  a.i;  the  base,  melal  troup  con- 
'  ■  '1  in  guiet  trading.  Eldo- 

nido,  i^deep  Rock  and  Jlining  Corp. 
. .  '1  on  a.  fjuiet  miscellano- 

ou.:  n!mt':.i  list 

j  ho  Toomto  Stock  Exchange  index 
•■•t  2"  Didds  fouehed  a  new  low  mark 
1.0  th,,  vo.ar  on  the  closing  day  of 
111.,  peri't.d  under  review  and  record- 
d  I  lo  of  2.:!.'5  points  from  116.04  to 
1!  i  'i''.  Tile  index  of  10  Base  Metals 
v.i^  also  ai  a  new  low  point  at  81.85, 
a  deer.'.ise  of  l.Op  points  from  82.85 
ill  III.'  luT.vioii.s  week 
l-iik.'  Shore  moved  against  the 
tn.nd  and  listed  a  $1  increase,  while 
I'ioneer  and  Siscoe  were  the  only 
otiiei'  i.,t.ues  to  list  pains  in  the 
;  ''mioi  gold.s  division.  The  game  dis- 
I  lof  'd  by  these  issues  were  1  and  314 
lent.s  respectively  Dome  and  Wright- 
ii.ii i-reave.s  dipped  sharply  to  new 
low  t  of  ^25  and  $7,30.  Buffalo-Anke- 
1  ife  dropped  tiO  cents,  while  Hollin- 
pi.r  w-p.,  traded  °s.  points  lower  on 
I  be  week,  R.imour  dipped  sharply 
f<^iwrird  the  close  of  the  setsiofi  and 
listci  net  decline  of  16  points, 

v.  liilo  lor.se;  Of  13  cents  each  were 
rli"v,  n  bv  Larno.ijiie  and  Macassa. 
(I  Bra  n  -"Id  off  sliarply  at  the  close 
oi  the  perioil  and  recorded  a.  14  cent 
!'•  .-•.  as  losf.es  of  5  cents  each  were 
dir-iila'-f'd  hv  Tcck-Huehe;;-,  Pickle 
I  row  .-md  Liiflo  Long  Lac, 

In  the  lunior  g‘?lds  divition  Beat- 
tic  w-as  fiimei-  ;.n,j  listed  a,  gam  of 
I  cent...  a,.  God's  Lake  was  up  a 
trn'tifin  in  light  turnover.  These 
i.  s'icr  er“  the  only  stocks  to  record 
im  reacer,  iu  this  section 

ixisses  of  10  emts  ea'fh  were  re- 
t'.'fdfd  bv  Ken  .Addison  and  Mac- 
I'Od  r.icksliuft,  b'l.th  ir-siies  being 
traded  in  fair  vol'ime.  San  Antonio 

w. -is  off  0  rents,  as  losses  of  7  points 
ea'  h  w  ore  di''Clos'’d  by  Chesterville 
and  K'lrkl.and  Lake  i.’chi  dipped  6 
rent  .  m  light  tiunover  Hard  Rock 
wn;;  under  pre''f'ire  and  slipped  off 
to  ri,.,-(  7  points,  lower  McKenzie 
R-  d  l.ake  wag  traded  .  pointt;  lower 
on  th-  t'eek,  a..  losiCo  of  4  ,a,nd  414 
points  were  thown  bv  Central  p.at. 
and  .'lad' en  Ke.l  L.ake  in  this  order, 
kiit^ep  I  reel.,  ra\marAer  and  Gunnar 
e.o  h  rn.'wed  Off  3  fonts.  a.s  Golden 
ehii.-.  .•lef'line'l  2.<,e  points  in  fair  f.urn- 
o' or.  I’ei  roii  Moneta.,  Leitch  and 
GoM  E.ir-ie  s.eic  •^•ther  issues  to  le- 

roid  ll.■'•!lrle• 

In  ill*  piospect  golds  section, 
Vun'M-  ;.nd  Na\bob  feattired  the  trad¬ 
ing  and  listed  lot  ic.'.  of  S  and  2  pte. 
in  thi;  ovdei  Broul-au  moved  up  i 
.noint  in  fjir  tiunover.  while  5Iorris 
Kirk! and  v-.j.,  fi actiou-vlly  improved. 
Bafe  .'letala  ''eak 
In  fhc...b.3s.a  inet.a.ls  division,  ''Veite 
Ani'il-t  iistfii  a  decline  of  30  cents, 
wjiiic  flmrntt  Gordon  w-as  traded  4 
point.-  hover  .mi  the  week  Hudson 
Bav  riiO''’e'i  points  lower  In  light 
'ladins.  as  .'  orand-a  wa.s  unchanged 
on  tiiv  period  I  -ilconbridge  w  a.s  the 
onlv  i.  i.m  t.:i  ip-t  an  Increase,  the 
j  jin  !  ■’corded  by  this  stock  itvis  40 
I  ciP: 

Eldorado  rnoved  up  sharply  a.t  mid- 
V-*  ck  l.ut  v'-acted  toward  the  Close  of 
the  se.;?i.-in  and  listed  a.  net  increase 
ci  '•  iviDts  Steep  Rock  wa.s  ifi  de- 
ni.3n^i  and  moved  up  6  points.  Min- 
luv  l‘■ot  p  listed  a  decline  of  3  cents 
in  fur  volume,  while  Oro  Plata  was 
traded  I'A  points  lower  on  the  week. 

The  V  rjtevn  01!  group  was  extre- 
nw!v  .piiet  during  the  week,  only 
two  .liowius  any  change. 

Jli>me,  w'-rr-  traded  11  points  lower, 

V  hilf  Anfel'a-Canadian  lost  a,  fraction. 
The  tnife.;  .-.f  i;i  tv'estern  oils  moved 
10  n  new  li.tv  of  23  23  from  29.47  a 

V  .•■I'l'  ago  f^u  a.  lo.is  of  18  points 


Newe«t  Producer  in  Malartic  Area  Has  Already  Shown 
Possibilities  Which  Warrant  a  Capacity  Increase  to 
^0  Tons  Daily 


DRILLING  PROGRAM 
FOR  BART  MALARTIC 


I'reliminarv  Exploration  Yield* 
I'-avorable  Results  Near 
Goldfields 


Tovont'’^  --  Bart,  Malartic  Gold 
Mine?-,  which  hold#  a  group  Of  15 
rlsinv.;  in  Fourmere  t<^)wnship, (5u«“ 
i'lr.  ,  .idj'iiniug  tho  5[al4rtic  Gold* 
licMf.  iiruperty  to  the  southwest, 
.-■nuoum'i’S  that  J,  P  N'orvie,  who 
h.)..  rctenFv  completed  an  examin¬ 
ation  ■  ■f  the  company’s  property, 
has  r■’■'■^.mIPended  that  a  systematic 
diamond  drilling  campaign  be  com- 
nicnc'.d  Search  for  favorable  in- 
iniMVFS  and  she.ar  zonea.  In  his  re¬ 
port.  .Ur.  N'ftn  ie  states  that  the 
Bart  ■'lalartic  claims  are  generally 
|•ol.lnded  on  the  south  by  the  piche 
L.ahc  granite  bathoLth  w’hiCh  is  th^ 
ormin  of  the  Malartic  intrutives 
and  from  which  the  gold  beatlfig 
"lutn-'n  responsible  fOr  the  MalSf- 
tic  ore  bodies  originates.  For  this 
rea.-on  be  bellevss  that  favorable 
intni.sivcs  and  shear  rones  wdll  be 
(oiimi  on  the  Bart  .Malartic  claims, 
b'lt  owing  to  the  heavy  overbur- 
d^’u  ■■'!  the  property,  a  diamOfid 
drilling  campaign  wull  he  necessary 
I'.  1  •■  ate  and  outline  these  bodies. 
Dian.^  nd  dnlling  on  the  Malartic 
Goldfields  propeity  has  proved  the 
e-\i.stcn^  ?  of  an  east  and  west  con* 
ta-t  zone  between  the  greywacke 
,ind  a  creenstona  band  having  a 
width  of  2,000  feet  at  a  point  just 
north  of  the  Bart  Malartic  bound* 
a'  v  ainl  it  is  tielieved  that  drilling 
w  ill  be  commenced  at  this  point, 
under  the  direction  of  Mr.  Xorrle, 
wim  IS  recognized  a.s  the  l.’adln.g 
authority  on  the  geology  of  the  Ma¬ 
lartic  area. 


Malartic  Gold  Fields,  Ltd.,  new¬ 
est  producer  in  the  Malartic  area 
of  Northwestern  Quebec,  is  round¬ 
ing  out  an  ore  picture,  suggestive 
or  a  large  mine  operation  which 
appears  to  be  a  typical  feature  of 
this  section  of  the  province.  This 
mine,  which  now  has  280,000  tons 
of  reasonably  assured  ore  and  400,* 
000  tons  in  sight,  has  by  no  means 
been  extensively  developed  as  yet 
as  so  Lir  only  one  Quarter  mile  of 
the  three  miles  of  greenstone  for* 
mation  which  traverses  the  prop¬ 
erty  has  been  explored.  The  com¬ 
pany  has  Indicated  a  number  of  ore 
zones  by  diamond  drilling  which 
ha^6  not  yet  been  attacked  from 
underground  workings.  The  south 
contact  of  the  greenstone  band  re¬ 
vealed  ore  indicationfi  in  early 
drilling  on  the  property  and  these 
will  bo  investigated  along  with 
continued  exploration  of  '  the  cre- 
bodles  disclosed  in  the  north  con¬ 
tact  zone.  No  change  in  geologi¬ 
cal  conditions  or  values  have  been 
■ixperienced  down  to  the  present 

ottom  level  at  57.5  ft  which  is  a 
reassuring  factor  for  future  depth 
Jevelopm,etn  of  the  mine 
While  the  mine  w-as  onlv  brought 
into  production  on  December  16, 
1939,  at  a  daily  rate  of  400  tons, 
the  management  of  Malartic  Gold 
Fields  have  already  decided  to 
raise  the  capacity  of  the  plant  to 
oOO  tons  this  summer.  Such  a  deci¬ 
sion  to  double  the  rate  of  the  pres¬ 
ent  milling  eouipment  ir,  a  reflec¬ 
tion  on  actual  development  re¬ 
sults  and  the  promising  ore  indi¬ 
cation:;  secured  bv  diamond  drill¬ 
ing  ID  other  zones  not  tet  explor¬ 
ed  underground  The  mill,  w-hich 
has  shown  a  satisfactory  perform¬ 
ance  to  date,  is  currently  treating 
375  tons  of  ore  per  day  and  with  a 
few  minor  changes  will  ihorfly  be 
brought,  to  400  tone  daily  Some¬ 
thing  of  a.  record  wa.s  established 
in  bringing  this  mine  to  produc¬ 
tion  In  around  eleven  months  from 
the  fctart  of  sha.lt  funking  and  thir¬ 
teen  months  following  discovery  of 
the  north  ore  zone  in  November, 
1938,  January  was  the  first  com¬ 
plete  month  of  production  w-nh 
bullion  to  the  value  of  $93,748  pro-_ 
duced  from  11.647  tons;  of  ore', 
treated,  indicating  an  average  re¬ 
covery  of  $8  05  per  ton.  Operating 
costs  were  $40,359,  or  $3  47  a  ton 
and  Operating  profit  approximately 
$52,728,  or  $4.52  a.  ton.  Millbeads 
ko  far  have  averaged  3.bout  19  at 
the  current  price  of  gold  with  re¬ 
covery  running  around  $8.50  a  ton 
It  IS  expected  that  grade  will  aver¬ 
age  h^’tween  $3  and  $10  a  ton  w-ith 
operating  costs  of  $3  50  to  $4  a  ton 
anticipated.  At  this  earlv  stage 
of  operation  and  until  the  mine  and 
mill  have  become  settled  to  a,  nor¬ 
mal  production  routine.  It  is  not 
fe.xsib’,c  to  compute  the  earning 
power  of  the  company.  Na,turany 
profit  computations  can  only  be 
tentative  at  this  early  date,  since 
extenei'e  development  is  underway 
to  open  up  the  r  arious  ore  zones 
and  as  doubling  of  the  mill  is  pro¬ 
jected.  but  Hie  company  appears 
designed  to  become  a.  highly  suc¬ 
cessful  gold  producer  in  the  Malar- 
tic  area 

Proper*'-'  lioldmge  of  the  company 
comprising  3,193  acres  are  in  three 
groups,  but  the  principal  gr'^up 
consisting  of  2.698  acres  ou  which 
development  work  is  now  being 
done,  is  located  in  Fourmere  and 
Duhuiston  Pywnphlps.  Northwestern 
Quebec  The  ee.ster!y  extension  of 
the  Malartic  area  greywa.cke- 
green  stone  contact,  extends  for 
three  mile::  in  a  r.outh*e.istcr'.v  di¬ 
rection  across  the  property,  with  a 


width  of  approximately  2,009  feet. 
Farther  to  the  we.st  the  large  and 
growing  East  Malartic  mine  1*  lo¬ 
cated  in  the  south  contact  of  this 
band. 

Early  dianiond  drilllug  ou  the 
Malartic  Gold  Fields  giound  was 
confined  to  the  south  c^oritact  where 
a  number  of  ceparate  ore  zones 
were  found  and  ore  intersections 
obtained,  the  most  important  ol 
these  being  No.  7  which  was  re 
vealed  for  over  2,0oo  ft.  These  in 
terseefions  w-ere  practically  all 
found  In  wide  porphyry  rock,  in¬ 
trusive  in  the  greenstone  close  to 
the  south  contact  with  sediments. 
The  zones  along  the  south  contact 
He  some  2,500  feet  south  of  the 
shaft  au'l  c.io.s&cutfiiig  is  no'.v  un¬ 
derway  w  explcire  the  ore  showing* 
here 

In  the  fall  of  1038  drilling  car¬ 
ried  out  on  the  north  rontflcf  re 
vealed  four  ore  zone-s  in  diorlte  for¬ 
mation  3.1ong  an  explored  length 
of  1,400  ft  and  -a.  shaft  was  started 
in  February,  1039,  end  sunk  to  .575 
ft.  w'lth  four  levels  estabhshed  on 
which  extent ive  lateral  work  ia 
now  u«^lerw-a>  The  mam  or  A  ore 
bod',  on  'vhich  the  shaft  has  been 
sunk,  ha.s  f■■>  date  developed  a.p 
proxlmately  280,000,  or  600  tons  per 
vertical  foot,  of  $10  gr.ade  to  the 
425  ft.  level,  while  a  fair  tonnage 
of  ere  grading  $14  to  the  ton  has 
been  developed  in  cross-veins  Ly¬ 
ing  100  ft  to  the  north  is  e.  paral¬ 
lel  oreb^xiy  designated  as  D  v-hich 
has  been  partially  developed  by  15 
diamond  drill  hole;-  from  the  A 
orebodv  an^l '  crosscuts  w  hich  ludi 
cate  1.000  toil!-  per  vertical  foot  of  $8 
grade  to  fhe  42.5  f*.  lioriz^jn  Tlii.a  is 
proba.Mv  the  im'st  nnporta.ut  ore¬ 
bodv  found  To  date  on  the  property. 
To  the  couth  dnlilng  hag  indicated 
two  other  orobodie;'  '■  hich  return¬ 
ed  good  valut;‘s  in  gold,  and  these 
along  w'ltii  the  A  and  D  orehodies 
will  be  explored  during  the  current 
year.  There  -are  good  chance:-:  of 
adding  ore  on  strike  of  both  A  and 
D.  partt''ul.a.iTv  th^3  la**®!-,  'vhich  is 
open  to  the  v.-f.m.  The  property 
has  onlv  be^^'u  explored  for  about 
a  Quarter  of  a.  mile'  ou  the  strike 
formation,  leaving  .t  considerable 
area  of  ground  .Mil  to  be  explored, 
whi'dr  with  furthei  development 
shottld  add  rnatonallv  the  com¬ 
pany's  .:>re  re.7onrce:-  Little  work 
has  been  done  .as  'et  on  the  hot- 
tom  or  57.'-  tt  level  hut  extensive 
work  on  this  -an^l  tljp  other  levels 
will  be  continiicd  throufeliout  the 
year  <'ffi''ialr  report  that  no 
change  has  been  experienced  in 
geolog-ir.iii  condition.'  or  '-alues 
down  to  575  ft  depth  and  indica¬ 
tions  are.  that  a  recurrence  of  the 
orebodict-  I'hould  be  had  at  further 
depths  Tot.al  co.st  of  increasing 
mill  capacit'-  to  yrip  tons  per  day  is 
estimated  at  $175,000,  including  all 
eQ'iipmenr,  hoi.'t.s  and  headframe 

Malartic  Gobi  ricld.y  ir.  capitaliz¬ 
ed  -at  T.'btO.oO'i  v.h.are:  or  'vhirh  3,- 
750,00''  arc  outstanding  Nesbitt, 
Thomson  A  ‘2o  L'/l .  sponsors  of 
the  comp.an.v.  have  an  option  to  pur¬ 
chase  the  lemainuig  2.50,000  shares 
at  $1  per  sh-are,  with  the  firstpay- 
ment  due  April  16  .3.nd  subsequent 
pa''mentE  thereafter  At  Dec  31, 
1939,  the  company  had  current  as¬ 
sets  of  $S?.SS0  and  current  liahi’.i- 
Ues  of  .$40,8.0,50.  including  $190,417 
acc^aiints  pay-able  an^i  a.  bank  loan 
of  $20,5.000  Listed  on  the  Toronto 
Stock  Exchange,  ^nd  just  recently 
added  to  the  yiontreal  Curb  Market, 
the  st^^'-k  last  veai  sold  to  a  high 
of  $1.12  from  a.  low  of  35  cents, 
while  the  high  for  the  current  yea; 
to  date  It.  $1  I'T  aii'l  the  low'  9Sc  a 
share 


BROULAN  TO 
BUILD  ITS  OWN 
MILUNG  PLANT 


I  Toronto  B'z-etu  The  Fln«nti<l  Tim** 

Tor<anto.  —  Beattie  Gold  Mines 
[  (Quebec)  Ltd,  in  announcing  a  di- 


Reduction  of  Operating  Co«U  to 
Below  $4.00  Per  Ton  I« 
Anticipated 


LARGE  ORE  RESERVES 


vidend  of  four  cents  per  share.  In¬ 
timate*  th8.t  the  reduction  from  | 
the  five  cents  interim  divi<lend  pa.id  1 
■m  the  laet  two  years,  should  not  ■ 
be  regarded  as  an  indica.i.lon  of  j 
weakness  but  rather  that,  rlt'ddends  | 
will  be  paid  more  frequently  Infu-i 
ture.  T  .la  dividend  which  w-l'.]  be  j 
paid  March  15  to  shareholders  of 
record  March  1  will  ent-ail  e  dis¬ 
tribution  of  $192,106  on  the  4.802.- 
,  648  shares  outstanding  and  will 
;  bring  tota,!  paymentB  by  the  com- 
Ipany  to  $2,110,801, 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 


Ot.-R  ST.8TISTIC,«.  STAFF  wai  Bt  PlFASED  TO  AVSW^T» 
I-NOUIR-IES  P.FGAJROING  .ALL  CLAS&iS  OF  S£CirRlTI£&. 


J*  Crawford  &  Co* 


The  Toroato  Stack  Eiohenge  Wlaalptg  Greta  tfebaage 

CenedJea  Gemraa'lln'  Kzeheoge.  lac. 

I!  JORDA-V  Sr.  ELGIN  )7<l|  TORONTO 

BRANCHES :  BARRIE  --  ORailA 


MALARTIC  GOLD 
MONTREAL  CURB 


Latest  Quebec  Producer  Has 
Made  Good  Showing  in  First 
Six  Weeks 


The  capital  stock  Of  Malartic  Gold 
FieldE.  Limited,  has  been  apprO'-ed 
for  Hating  On  tJie  Montreal  Curb 
Market 

The  luting  covert  the  company* 
authorized  capital  stock  of  4.000,000 
febarea  of  .$1.00  par  value  ea-Cb.  of 
v'hich  a  total  of  3.750,000  *hares  baa 
been  i**ued  and  xt  outatandifig.  The 
balance  of  the  authorized  capital, 
iu.mely  250,000  thare*,  Is  under  op¬ 
tion  to  Neehitt.  Thornton  &  Co ,  as 
per  agreement  dated  July  16t.h,  1936, 
as  amended  and  is  to  be  taken  up 
a*  follow'** 

42.000  shares  at  $1,00  per  share  on 
or  before  April  16th.  1940; 

42,000  shares  at  $1.00  per  share  on 
or  before  May  16th.  1940. 

42,000  bheres  at  $1.00  per  share  on 
or  before  June  16th,  1940; 

42,000  share*  at  $1.00  per  share  on 
or  before  July  16th,  1940; 

42,000  shares  at  $1.00  per  share  on 
or  before  Aug.  16th,  1940; 

42,000  shares  at  $1.00  per  share  On 
or  before  Sept.  16th,  1940. 

The  company,  incorporated  in  Que¬ 
bec  on  January  4,tli,  1935,  has  title 
to  3,400  acres  located  in  Fetirniere, 
Dubuisson  and  Malartic  township*, 
in  Quebec.  The  company’s  mill  hat 
a  c.apaclty  of  400  tons  per  day.  Pro¬ 
duction  since  December  lOth,  1939, 
up  to  the  end  of  January  1940 
amounted  to  17  001  tons,  giving  a 
gro**  return  of  $136,608. 

Officers  and  director*  of  the  com¬ 
pany  are:  Melvin  A.  Thomson.  Mont- 


Tobum  Makes  Working 
Agreement  With  Ford  Lake 


Ford  L-ike  Gold  Minez,  w:hich 
holds,  a  group  of  four  cldims  m  the 
eastern  Kirkland  Lake  area,  has 
coraplpted  an  agreement  whereby 
Tobnru  Gold  .Mines  un^Tcrtakes  to 
spend  A  minimum  of  $3,000  every 
three  months  tor  one  year  on  the 
development  of  the  property,  this 
amount  to  be  •ioubled  :n  the  Sec¬ 
onal  year  and  tripled  in  the  third 
year.  If  reEult.*  pro'-e  satisfac¬ 
tory,  a,  new  2,000,000  share  com¬ 
pany  will  he  formed  of  which  To- 
burn  will  retain  7003  and  Ford  Laka 
will  take  157^,  the  remaining  15CJ. 
going  to  the  0'vnei.e  of  'he  adjoin¬ 
ing  Duffet  elaim.  Toburn  "'ill  ad¬ 
vance  the  funds  at  5Co  interest  to 
be  repaid  out  of  production  The 
agreement  follows  a  two  months’ 
geophysical  .survey  C'jinlucted  by 
Toburn  engineers,  and  the  next 
step  U  expected  to  invoKe  diamond 
drilling  with  th®  object  of  picking 
up  a.  possible  extension  of  the  Up¬ 
per  Canada  ore  zone 


Toronto  Bureau  Tho  FiaancUl  Times 

Toronto  —  Broulan  Porcupine 
-Minos  directors  have  decided  to  in- 
soil  a.  300-4on  mill  at  the  property 
iu  vioiv  of  the  substaiitial  volume  of 
ore  now  indicated  in  the  mine,  Bert 
M'.  Lang,  president,  told  sharehold¬ 
ers  at  tne  company’s  annual  meeting 
thi*  week.  'The  design  work  will 
he  commenced  WiithiA  the  next  week 
or  ten  day*  when  further  rejults  on 
ore  tests  will  be  available,  he  add'Jd 
A  saving  in  operating  costs  of  $1 
per  ton  will  be  attained  when  mill¬ 
ing  operations  are  comtnenced  at 
the  proposed  mill,  It  is  CBtiin.i.ted. 
as  compared  with  present  co'ts, 
while  using  the  leased  Mace  rniii, 
locaud  11  mile*  from  the  Broulan 
property  Net  current  assets,  which 
totalled  over  $167,000  at  Jamuar"  ijl. 
1940,  are  being  added  to  at  th“  rate 
of  $30,000  s,  month  from  profit  on 
opera.iions  and  directors  expect  that 
this  should  provide  more  than  suf¬ 
ficient  funds  to  cover  the  co.»*  of 
-onstructing  the  mill  and  3.cc<w:f,ory 
'ouildlQg*  and  equipment, 

Ja.nu3ry  producuoa  avera.ged  282 
tons  per  day,  yielding  gross  recov¬ 
ery  or  $69,328-90  or  $7  94  per  ton. 
with  (■ot.al  operating  costs  of  $166 
per  ton.  leaving  an  operating  pr^-fit 
of  $27,921.3,5  (eqnal  to  1  cent  per 
'have')  before  deduction  of  d®pve- 

iation  and  deferred  development. 
U  i*  anticipated  that  February  an<l 
March  mill  head  may  show  h.ti  mi- 
provement  over  January  re,cult:,  Es- 
-imated  output  in  the  first  15  days 
of  February  totalled  $36  "bn  with 
millheads  a.veraging  $S  34  a.  t^sn  tat 
38.50  g^Jld). 

Net  current  assets  a.t  January 
31  »i,  after  a.liowlng  for  all  pavables 
amounted  to  $167,477  showing  an  in 
crease  of  $85,608  over  the  December 
3lst  figiire  This  increase  include? 
■$60,000  received  from  Kara:-  ‘lor- 
poration  Limited  during  January  in 
payment  for  100.000  ehare*  ot  capi¬ 
tal  jtock. 

Development  in  the  zone.  ea?t  of 
the  fault  during  January  and  Febni 
ary  ha.':  .udded  approximately 
000  of  $12.00  grade  to  the  indicated 
ore  The  results  in  this  zone  lo  dati 
vre  as  folio .'s 

104  Ea*t“148  feet  long— ■o'cr  drif 

width — eui  grade  $23.63  . 

204  East — 177  feet  long — over  dnf 

width — cut  grade  $23,25, 

304  East— .195  feet  long— <i'et  drift 
width — cut  grade  $1195; 

104  E4.?t — 130  feet  long— 34  leer  v.-idc 
— cut  grade.  -$12  25 

Development  1*  complete  On  thf 
fourth  lev'Ol,  show-me  an  averse 
width  of  24  feet,  with  full  w'ldth  stil 
to  be  determined  on  ‘be  three  up 
per  level.5.  A  raise  9  feet  in  widtl 
through  this  zone  from  304  to  20 
averaged  on  muck  samples  cut  grad 
of  $2125,  Diamond  drill  hole  S-e-: 
drilled  east  from  the  most  easterly 
workings  on  the  third  level  gave  a 
core  length  of  over  8  feet  a.v'eraginf 
.5  ouncos.  thus  indicating  favourable 
conditions  to  the  east  nf  the  pres¬ 
ent  workings.  All  values  above  are 
based  on  gold  a,t  $33.00  per  ounce 
Underground  'work  to  date  has  ex¬ 
plored  only  a,  relatively  small  area 
ot  the  property  and  it  is  planned 
to  carr'-  out  a.  de'  elopment  program 
to  explore  other  areas  which  are 
considered  a*  favoura.hie  Reports 
were  approved  and  directors  re- 
lected  with  the  exception  of  O,  H. 
Barrett,  w'bo  W'a,*  replaced  by  W.  F. 
Tames 


STEEP  ROCK  IRON  TO 


States  in  1939  came  t.o  Canada., 

In  tile  final  year*  of  the  world 
war.  U  S  produ'-ers  were  shipping 
d^iiwn  the  lakes  at-  much  at.  TO.uttO.* 
00(1  tons  .a  year. 


COMMAND  PREMIUM  iSangamo  Company  Reports 

.  j  $3,78  a  Snare  on  Common 


AR-XTFrELl)  GOLD  3115ES 


Purity  of  Ore  to  Be  Important :  t  . 

wf  .  '  rv  1  •  ’  I  Sa.ngamo  Co ,  Ltd  ,  1939  gro**  earn 

Factor  III  Uetenriining  ing*  at  $437,810  compared  with  S314. 

Market  and  Price  l  lli,  and  after  cretlitingmi*cell»tieou*|  in  December,  In  January,  1939,  prO' 

— — — — “  j  income,  and  after  all  deductions,  in- ;  ductlon  wa*  va.lued  at  $.19,863  from 


Arntfield  Gold  Mine*  treated  a  to- 
tAl  of  8.8,30  tons  of  ore  during  Janu¬ 
ary  for  it  produotioii  of  $28,719,  aji 
average  of  $3  25  per  ton.  compared 
witji  output  of  .$3,3,930  from  9.370 
tons  and  average  of  $3.63  per  ton 


A  oomprehenBlve  four-page  inalv- 


cluding  provision  for  income  lax  and  11.386  tons,  an  average  of  $3  51  pef 
Pis  of  Stoep  Rock  Iron  Mines,  Ltd .  1  setting  aside  $40,000  for  contlngeA-  j  ton. 
has  heen  prepared  by  Draper  Dohie !  cies,  net  profit  wa*  $172.3.53.  against  1 
of  fhe'  Toronto  $128,372  a  year  ago.  Net  was  eaual.  1 


&  Co,  members 

Stock  Exdlange,  Summarizing  all ,  -after  preferred  dividends,  to  $3.78 
factors  the  following  oplaloE  is  gi- 1  per  common  share,  as  against  $2  68 


ven; 

"Development 


of  this  imp^irtant 


year  ago. 

Bs!3iii:e  sheet  show*  cash  at  $220.- 


toe. 

Ton* 

Avars  *s 

Mlll»d 

R«Cdv«ty 

Par- Toft 

.Un. 

1449, .. 

.  8.*10 

*78.719 

*1  71 

D«c 

1919 . . . 

, .  9,3  70 

li.910 

3  6l 

Nov. 

14,19. .. 

, .  9.017 

10.169 

3  It. 

Jdn. 

1419... 

ll,J86 

39  *61 

ill 

property  to  date  appe-art,  to  a.?8ure  1  1,56,  against  $175,611,  inventory  atj 


a  much  needed  source  of  iron 
Cana.da  Import*  of  ore  to  supply 
one  of  our  basic  industries,  as  pre¬ 
viously  indicated,  have  been  nece.v- 


$419.e.?s  against  $306,171,  and  net 


Dt  iAMiS  POBCmSX 

De  Bantis  porcupine  >fins*  Janu- 


working  capital  at  $635,981  against 'ary  production  w-A*  valued  at  $31.- 


■S52S.27.8  a  year  earlier.  The  item  Of  |  IS, 5  from  4,861  tohg 


$40,0011  rontingent  reserve,  approx- 1  average  recovery  of 


of  ore  for  an 
$6.48  per  ton. 


Sary  as  no  other  deposit  which  e.an  I  imately  10%  of  inventory  value,  ha*  compared  with  $33,860  from  4,605 


compare 
the 


in  grade  or  tonn-sge  with  1  been  set  aside,  G  W.  Lawrence, !  tons  and  average  of  $7.3,5  per  ton  In 


Lake  Superior  ranges  lu  the  ^  president,  explains,  because  of  (be!  December  Since  commenoement  of 
United  States  ha:,  been  found  here,  j  uncertain  conditions  caused  by  the  ■  milling  in  May,  1939,  to  the  end  of 
The  av'erage  of  Steep  Rock  ore  ;  w-ar,  which  fund  may  he  called  upon  ■  January,  1940,  production  totals 
■iron,  against,  to  meet  emergency  condition*.  '$275,846  from  40,400  tons  milled,  au 
The  preferred  stock,  which  at  the:  average  of  $6  82  per  ton 

Ten 


Should  eX'cee^l  68  dVr. 
the  base  m  general  use  of  ,51.5  t  . 
The  ore  wiH  command  a.  v-orth- 


wi,!  command  a.  v-orrn-  previous  year  was  out 

while  premium  and,  as  it  is  Praftl-  .landing  to  an  amount  of  $50,000,  wa* 
ci.lly  rre(>  of  iniputiM*,?..  cau  during  lAavinr  nniv 


^  ^  .  redeemed  during  leaving  only  I  if” 

45.303  shares  of  no  par  value  com- 
100,000,000  tons  have  hec-n  indicated  ^tock  outstanding  I 


NET  INCOME  OF 
BOBJO  IS  HIGHER 


Change*  in  Portfolio  Raise  In¬ 
come  From  Dividend*  $0 
$21,764 


in  one  orebody,  the  ultimate  size  of 
the  undertaking  is  impossible  to  es¬ 
timate  at  the  present  time  as  the 
company  holds  IS  miles  of  the  fav¬ 
ourable  structure  .and  other  ore 
zones  are  to  he  diamond  drilled  as 
speedily  a.s  possible  ■ 

The  analysis  stresses  the  probable 
economic  importan'-e  of  the  Steep 
Rock  to  Canada,  t.he  grow mt  niarket 
for  high-grade  iron  ore;,  me  rel.a- 
’ion  of  the  Steep  Peek  devi^iopment 
to  the  Lake  Superior  v.ance-  of  the 
Fnlted  Sto.tss.  tho  I'w-oiTd's  greatest 
Iron  deposits),  ,and  probable  earn- 


1440. . 
1419  , 
I919 
I4J9. . 


Milltd 

4. *61 
4,605 
4.561 
4.641 


.A-^r*g8 
B4C4v*ry  P«r  Ton 

$1I,44S  *6.4* 

}3,86C»  7  15 

17.6114  *  74 

16,027  7  76 


Home  Millarville  No.  2  Has 

Largest  Production  Quota 


T  nder  the  Alberta  i‘  onservatlon  Board  order  No  22  i.ho  Turner  Valley 
field  aliow'abie  h.a.s  been  cut  from  21. op:)  bbls.  to  17.59')  hbl?  The  Home- 
Millarvilie  Nr.  ;  •vvr-li  ha.s  been  given  an  allowable  of  44"  bbl.i,  dallv  from 
February  20th  Tiii.,  is  the  highest  a.llowablt  of  any  w-ell  m  the  field  an-d 
i.i  73  bbls  daily  more,  than  RoyalJte  No  4'3.  the  next  !<irgest  ^^•ell. 

In  addition,  Home-Millarville  No  2  is  being  allowed  to  produce  54,3 
bbls.  from  Februarv  2  to  Februarv  20  based  on  tlio  results  of  the  recent 
goveriiiiient  test:-.  In  other  w'ords  this  well  is  being  allowed  a.  'production 


'ngs  of  tho  ^teep  Pock  on  th<»  initial  i  credit  so  that  it  can  adiust  its  piMduetion  on  the  basis  of  The  pre'  lous 


nroduction  rate  planncl 
Pomtf.  brought  out  are  "H<5ld;n: 
mme  15  mllef,  along  tlm  'tructure  it 


'todies  exists  and,  If  thl.s  proves  to 
be  true,  ito  importance  to  the  c'^m- 
nam'  and  to  Canada,  is  apparent  as 
Tie  ore  indicated  m  the  "A’  ore- 
body  alone  at  the  inlttal  production 
rate  of  2000  tons  per  div,  which  i.s 
planned,  w-jll  be  lufficient  for  nior'a 
than  130  .a'car?  Looking  ahead  a 
few  years  one  ra.u  viauali:*'  an  oppr- 
atlon  of  several  million  t.->r!%  a  aea.r 
"At  the  initial  pr^^duettou  ra,to  -af 
2000  tons  per  day  a  profit  <-.{  12  75 
ner  gross  ton  is  estimated  on  ore 
shipped  as  the  price  for  ore  of  this 
Trade  is.  approximatelv  $6  60  per  ton. 
Overall  <C06t,s  are  expertod  *0  ■'xceed 
83.S.>  so  that  profit!,  rh^ould  be  equi¬ 
valent  to  at  least  ik'V,  per  :,h,arc 
presently  outstanding 
"One  of  fhe  mo.?t  important  fea¬ 
tures  ot  this  de.''eiopm'nt,  ir.  the 
grade  of  ore.  ■which  i:,  couter.'a.tivo- 


offinal  allowable  upward  to  the  extent  of  .lO  bbls  daily  In  effect  this 
established  the  leadership  m  the  field  of  the  No  S  w'cll  during  tha.t  period 
altiiough  ou  .ictua!  a.llow-alale  of  484  hb!:.  it  «'as  he.ided  bv  two  other 
producers, 

l.-nder  the  new-  17  soo-bbl  *la.llv  quot.v,  eJfectia'ft  F'e>b,  20,  complete 
schedule  of  a!!crw.a.blce  is  as  follo-ws: 


and  pofsibly  more ' 

N'*>t  including  the  large  tonnages 
oi  p!g  and  scrap  iron  ''anada  im- 
poited  an  average  of  1  442.')9j  tons 
per  -••ear  in  the  last  fear  years  for 
whicn  figures  .are  a-ailable.  ftrt'-.al- 


of  Privateer  Mine.  Lto  Janl  Ri'-er 
Gold  Mining  Co  r-hareholdings  re¬ 
main  unchanged  at  .)01 'v.)  ?na;es.  | 
as  do  the  holdings  in  tan  Autoruo  , 
at  12. SOD  sh-ares,  and  -a' ! 

40,000  shares. 
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St.  Anthony  Shaft  Sinking 
Mckes  Good  Progress 


Tore*nt(>  ^uroau  The  Financial  Tintea 

Toronto.— Since  the  beginning  of 
the  year  installation  of  a  new  In- 
gersoll-Rand  oil-driven  air  compres¬ 
sor  has  been  completed  and  placed 
in  operation  at  St.  Anthony  Gold 
Mines,  Sturgeon  Lake  area,  and  the 
underground  equipment  augmented 
by  SIX  additional  new-  machine 
drills.  Sinking  of  the  winze  from 
the  750  ft.  leve’.  was  started  on 
January  25th  and  on  February  I2th 
the  87."  foot  station  wa.s  establish¬ 
ed  wrh  the  winze  being  continued 
to  the  1,000  ft  horizon  Develop* 
ment  work  is  being  carried  on  with 
mill  ore  coming  from  the  300,  623 
and  750  ft.  lev-els. 


Toronto  BuroAu  The  Flnanclot  Tlmos 

Toronto  —  Bobjo  Mines  Ltd.  hod 
net  income  of  $18,273  in  1939  a* 
compared  With  net  income  of  $1,837 
in'  1938  as  dividends  and  roj-alties 
received  increased  to  .121,764  from 
$5,027.  Earning*,  however,  are  still 
fractional  On  the  4.186,802  shire* 
outfttanding  A*  in  1938  but  $83  was 
expended  on  exploration  and  inspec¬ 
tion  of  properties  and  adnnnittration 
costs  remained  a.t  $7,922,  j 

Current  iesets  total  $96,475  Of , 
w'hlch  $6,046  1*  eafh  and  $90,000  1*  I 
a  note  receivable  AUguet  25,  1940. 1 
Current  liabilitie*  total  $447.  Invest-  j 
ments  are  carried  at  $875,132  After  | 
investment  reserve  of  $195,792,  and  I 
mining  properties  are  earned  a*  I 
$78,280.  After  deducting  accumulat- 1 
"■d  deficit  of  $3,137,087  from  par  v  a-  j 
'ue  of  share*,  the  net  book  va¬ 
lue  Of  capital  stock  is  $1,049,715. 

R.  J.  Jowtey.  president,  states  that| 
early  in  1939  the  company  completed 
exploratorj'  drilling  On  the  Uchi 
preperues  and,  after  several  thou¬ 
sand  feet  of  drilling,  it  was  decided 
to  defer  work  until  deveioptoent*  on 
other  propertie*  in  the  area  had 
reached  a  more  advanced  stage.  I>1- 
rectors  believe  ihife  property  haSpdi- 
sibilitie*  which  w-arrani  further  de¬ 
velopment  in  the  future 

In  itemizing  its  investment  port¬ 
folio  at  the  end  of  1939,  the  com¬ 
pany  shows  that  a  number  of 
changes  ha.ve  taken  place  m  its 
s'hareholdings  m  mining  and  oil  j 
companies.  These  include  purchases 
Of  lOO  share*  of  Dome  Mines,  rais¬ 
ing  the  total  held  to  300  shares; 
1,000  share*  of  Preston  East  Dome; 
1,200  shares  of  Leitch  Gold  Mine*, 
raising  the  total  to  6,200  shares;  lOO 
shares  of  Abltlbl  preferred;  and  roy 


real,  president  and  director;  Janies 
P.  Norrle,  Amo*  P.Q.,  vice-president!  During  January  production  amount- i  alties  in  three  Turner  Valley  -well* 
and  director:  Jean  M.  Forbes,  Mont- led  to  $42,604  fr.  ni  treatment  ol  4- 1  Royal  Canadian  No.  3,  Royalite  No, 
real,  secretary-treasurer;  Andrew  J.  |  2OO  tons  of  ore  for  an  average  re- !  42  and  Vulcan  Brown  Sales  includ- 
Dlvis,  Newmarket  Ont.;  Clarence  0.  ■  covery  of  $10.11  per  ton.  compared  !  ed  that  of  500  shares  of  Macassa 
Slee,  Siscoe,  P.Q.'  William  H  Miner,  j  with  Deesmber  output  of  $30,597  1  Mines;  2,000  shares  of  God’*  Lake 
nJdgar  R.  Parki' s  K.C..  and  Donald  j  from  3  933  tons  and  recovery  of  j  Gold  Mines,  reducing  the  total  held 
-D.  Ewart,  Montreal,  directors.  1  $12.86  per  ten.  to  304,316  shares;  and  5,000  shares 


What  is 


ONLY  ‘‘'GIN”  mad®  from  grain 
spirits  specially  rectified  and 
redistilled  with  Juniper  Berries  and 
flavouring  herbs  is  entitled  to  be 
called  and  be  labelled  as  "GIN  ’ 
without  any  further  modifying  words. 
Melcbsre  are  proud  of  the  fact  that 
for  over  40  years  they  have  been 
making  and  Belling  genuine  GIN 
made  in  strict  accordance  with  the 
Begulations  of  the  Food  and  Drugs 
Act. 

That's  why  Melcher*  Gold  Croo* 
Ganev-a  Gin  and  London  Club 
London  Dry  Gin  are  preferred 
brands  everywhere.  There  is  no 
adulteration  —  no  substitution  of 
cheaper  materials.  These  two  brands 
are  ^  GIN  — -  nothing  else. 

Alv/ays  insist  on  Melcher*  Gold 
Cross  Geneva  Gin  and  London 
Club  London  Dry  Gin  and  you  will 
ts  sure  of  (Obtaining  genuine  GINS. 


Extract  Item  the  Regalatleas  nades  the  Feed 
and  Drugs  Act  as  administered  by  the  Depart* 
ment  of  Fenslent  and  Natlenal  Health/Ottawa/ 
concerning  the  manniacture  and  labelling  of 
Gla,  Cemgeond  Ofn,  Imltatien  Oin^  etc. 


DIVISION  t 

Set:.  1 1,  Gm  shall  be  potable  spiiit  tweeteaed  or 
unswreetened  prepaieii  from  graia  spirit 
specially  rectiiied  and  redistilled  with 
juniper  berries  and  Devouring  herbs, 
and  shaU  contain  not  less  than  thirty- 
seven  (37)  per  cent  of  absolute  alcohol 
by  volume. 

11-A.  notwithstanding  anything  ooatsiaed  ia 
.  these  regulations,  the  Average  made 
by  adding  neutrd  spirit  to  a  distiUate 
obtained  from  a  mixture  ol  aloohol, 
juniper  berries  and  ether  flavouring 
herbs,  without  s'ibseguent  redisttliatton 
>  of  the  whole,  shall  be  labelled  as  ooa- 
pound  gin. 

Imitation  Gin  eball  Is*  eempOunded 
spirit,  prepared  by  adding  flavouring 
materials  to  such  spirits,  and  shall  con¬ 
tain  not  less  than  thirty-seven  (37l  per 
cent  oi  absolute  alcohol  by  voluaie. 


12. 


Melehers 


«9LD  CROSS  CENEVA  CIN  LONDON  CLUB  LONDON  DRY  6IN 

PRODUCTS  OF  MEtCHERS  BISTIElEetfS  LIMITED  *  MONTREAL  AND  SERTHfSRVlfc^B  to 
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Arr,  Goodyear 
80r  Great  Northern.  pri*f, 

42  '‘O  Greal  N*»rthern  Ore.. 

80c  Greyliound 
47  no  Howe  Smind  Co 

Inspiration  Copper. 

I  Internat.  Harv.  N,.T. . 
Int,  ,  Inter.  Taper,  pref 
42  62 D;  !  Do..  New 

47  06  j  .lohns'Manvillr  .  . 
Kennerott  Copper 
!  T.ouis\  illr  Nash  tCK 
80(0  b I  Afacy  K.  H.  A*  Co 
I  Miami  Copper 
Montgomery  Ward 
42  .70  National  Biyruit. 

4I  .0O  National  Cash  Reg 
$1  00  Nat  lonul  Power  A  1. 

41  00  N. A’.  Central. 

North  American  ,  . 
North  Airier.  Avdatfon 
.*3  00  Northern  I'act'jc,.  , 

47  00  Dhio  Oil 

PackardMotors 
KOr  Pacific  Gas.  A  Klee 
45  .70  lYnnsybania  K  R 
41  00  Paramount  Pictures. 
Phelps  Dodge 
Prest.od  Steel  Car 
Philip  Morris 
Arr.  VureOi)  .  . 

47.00  Fublie  Service  of  N  .f. 
itadio 

Kadio.  I9I  pref 

41  70  liepunlic  Iron  A  S(ecl 

Sears  Roebuck 
Shell  I  nion  Oil 
$8  00  Southern  PaciOe  . 

48  00  Southern  ftailway 
410  00  '  Do.,  pref 

$10  00  '^tandaro  Brands 
48  00  standard  Oil  of  Cal  . 
$12  00  I  Standard  Oil  of  N.J. 

48  00  Studf  baker 
410  00  ,  Texas  Corp 

;  Texas  (iulf  Sulphur 
!  Twenty  (Tentury  Kot. 

$M  00  I  nion  Carbide 
48  00  I  nion  Pacitic 
$1  on  ,  I  nited  Aircraft 

42  00  F.S.  Tndust.  Alcohol 

41  00  !  V.S.  Rubber . 

80r  I  Do.,  pref 
4 1  00  I  S.  StM. 

$8  00  :  l>o..  prrf  . .  1 

if.S  no  A'anadium 

44  00  Western  Cnion  Te|. 

48  tIO  B'estinghoijso  ] 

Woolw<*rth  Co.  .♦ 
Worthington  Pump  . 

-  -  -  j  Yellow  Truek 

A Oungstown  Sh»*et  A 
■  ■■  Tulw  . 


(Supplied  h.N  lip'  Invf'.stiiient  I  leah'rs  .Associatio 

PRIM  l.\<  I  AB 


I  108  .70  106  .70 

1 04  00  102  50 

'  104  50  103  50 

i  110  00 


Alberta 
*  I  »o 

British  ( 'olumhia 


ttntario  (Hydro  Klertrie  Fo 
r.  Do 

1’rince  Kdwurd  Island 
(Quebec  ,  .  .  , 

^a^•katclH'wun  .  ,  .  .  . 


9.2  on  .  Charlottetown  . 

104  no  'Halifax 

102  50  99  on  Hull 

100  .70  100.01)  Fivis 

10.7,00  10150  Monct(m  , 

99.00  97.00  Montreal 

106.50  Ottawa  .  , 

103.. 70  102.50  -Quebec 

102  00  101  00  -Saint  Join . 

86  00  St.  I.anibert  . 

103.00  Sydney 

100  00  99  (10  Three  Kivers  .. 

106  ,70  2’oronto 

97  50  97  00  -A.iiicouxer  ... 

98.00  97  00  AVeslmnurit  . 

71  0(»  64  50  W  indsor  .  . 

97  00  95. 0(*  ’Winnipeg 

•Pavablc  Canada  and  Ni  w  A  «(rk. 


Maturity 
I  Meh.  1917 
I  Del.  195!*  6.7  25  89  2.7 

15  Ceh.  191V  106  00  lo:»  50 

1  Sept.  19.73  10.2  00  106  ..0 

1  Det.  197.2  101  27  Hi  .  00 

!  .Apr.  1917  lOI  .70  |07  .7) 

I  D.*f.  1971  93  27  97  Oo 

1.7  Mav  19.70  lOii  .*0  1 10  oO 

17  Apr  FK»1  100  00  101  on 

1 7  Sept  19.72  1(15  7  7  109  Oo 

I  .lulv  1916  I  1  I  00  1 1  1  OO 

1  .Tune  19.50  ins  no  111  70 

1  .lune  1971  lOCOn  108  0(» 
I  Aug.  1957  101  00  107  50 

1  .fan.  1970  1  10  00  1  17  00 

1  Det.  194.7  ot;  00  1 00  00 

1  Aug.  19.78  101  (10  107  00 

15  .Aug.  19.73  71  , :  (*  '.  7  .70 

15  Meh.  1952  88  7(*  92  00 

I  Aug.  19.78  81  .70  8.7  no 


I  .lljlv  (972  93  OO  9.  OO 

I  .fan.  1972  101  00  lOS  0(* 

I  Mav  1952  99  00  102  .*0 

1  Meh.  195t  100  50  105  00 

2  July  19.74  105  00  I  10  00 

1  Meh.  191.7  97  00  101  00 

1  .luly  1949  106  50  1  10  .70 

1  Jutu'  19.79  103  50  108. 0‘» 

1.7  Apr.  1971  101  ..70  10.7  00 

1  May  .1967  86  00  91  00 

1  Aug.  1944  103  on  108  (H) 

I  Ndv,  19.78  9!*  ,  00  10.2  Oil 

1  .fan.  1919  H*6..70  1  in  .70 

15. Ian.  1070  97  00  101  00 

1  May  19.74  OX  00  102  00 

.21  Dee.  1975  71  (JO  71  00 


/Fayal)le  Canada.  Ne* 


Canadian  Active  Bond  Prices 


The  following  quotations  ’\rr  furitisbed  bv  *1110  Invealnicnl  Dt**j!cis  As^oti-Hioi* 
C-iiia>l-i  as  fit  I  tbruary  28iIj,  FJ40 

UOVLRNMFNT  BOND.S 


.1.  J , 

-  IJ, 

- - 19  40—-  - 

High  Low 

lot. 

B.itc 

Dur 

Ufivniblr 

ATaiunt  V 

Hid 

-A  ik 

-  ’1 

101 

99 

2 

jn 

f: 

.Fine  -14 

100 

101 

J  • 

102 

1PI  i. 

JD 

( : 

June  43 

101  ’i 

1 02  ■ 

lO-JI., 

,3 

A() 

c 

Oil. 

103'* 

idi ' 

96 

941. 

3 

JD 

( ; 

June  hO-bh 

95  5 

:*6  • 

95'* 

wu 

3 

JD 

( ! 

June  .73-58 

94  M 

97' 

88  '-4 

HV 

3 

MS 

i- 

r-i'pt.rrrpo. 

88 

•89 

'  ■  '  ■  J  ■ 

100  * 

99-. 

:i’4' 

.11.) 

i  ■ 

June  46-49 

iniji, 

101 ' 

ddS 

3', 

MN 

{ * 

N..V.  48 -M 

99'  1 

mo' 

Id 

f  *oni.  of  Can.  Ipt  War  Loat*'.. , . 

1  \ 

t 

I  rl..  18  vj 

99 

]nn 

99*4 

96 

Dom.  of  ('tmuda  Ilomh; . 

.IT) 

i : 

.lime  76-66 

9, 

98  J 

lODa 

lOd'* 

.AD 

i : 

Del.  4  4  49 

lODi 

1  ir.!  1 

■*  1  ^  * 

10.7s 

lOD, 

1 

A<) 

Oil.  An-i.". 

107% 

1  HU 

*■*  ,  , 

10.7*' 

103t;; 

4 

\D 

( : 

<>•1.  -IT  :c 

104'^ 

107' 

•C  In 

lOH* 

101  '-i 

4'.;< 

MS 

( : 

.‘'^ept.  H) 

101' : 

103' 

,  * 

109''4 

108S 

■I'j 

AD 

4 : 

D*'!.,  44 

109H 

no- 

* 

t  lO’i 

,08*. 

4'-j 

i\ 

4 : 

Fpb.  46 

110', 

III' 

107®g 

106(4 

41  j 

M.M 

c 

N4JV.  46-56 

107’ , 

HMt 

i 

lORt* 

106’, 

MN 

(! 

Nuv.  47.77 

107  '  ^ 

lOH* 

108»4 

tOTi* 

4«.; 

M.'M 

4  '. 

Nov.  48-78 

108 

inu 

1 

lOO^H 

108!; 

A\j 

MN 

( : 

Nov.  49-79 

108\ 

H>9‘' 

lo.vfj 

"  "  K 

h 

MiM 

Nov,  41 

10  < 

1 06 ' 

,10' j 

lori.i, 

Al> 

Oct.  4:1 

110', 

110’ 

RAILWAY  AND  NAVIGATION  BOND.S 


llTCj  U6 
96? »  9.7 


90 'j  (  anadA  Stearosnips . 

91  Canadian  I’ar,  Railway . 

lOO’  j  (  ana>.ion  Pac.  Railway . 

83  ('anadian  i"ac.  Railway . 

lIDt  Can.  Nat.  Rly.  fOotn.  t»uar.1. . 
114  (  an.  Nat.  lOy,  (Don*.  (iuar.A  . 

116  Can.  Nat.  Uly.  (l)om.  Guar.i 
9.7^4  Cap.  Nat.  J'ly.  (Dom.  fiuar.)  . 
92*4  Can.  Nat.  Rly.  (Dotn.  Guar.) 


7 

JJ2 

G 

Jait. 

77 

:'6 

J.)15 

C 

I  Ice. 

44 

f»T 

!)9 

6 

M.S1.‘) 

c 

Mar. 

42 

102'.. 

101': 

3 

.AO 

(' 

Oft, 

4  7 

89'  •• 

1*2 

4'.: 

MS 

CNF 

,Sppt. 

.71 

lIJ't 

1  12' 

4*4' 

J|)|5 

CNL 

June 

57 

1 1  1  'j 

1 1  ' 

.TJ 

(  NL 

•luly 

49-69 

111', 

11*’ 

3 

.11)1 1. 

(; 

Dec. 

47.50 

96’  •, 

’17  ’ 

;; 

.1.11  f. 

G 

Jail. 

.>4. 79 

937  ^ 

9U 

CORPORATION  BONDS 


Montreal  and  Toronto  Curb 


Week  endn 
.  U-gll  T.r 


1910 - Current 

H’gh  l.MW  Dix .  Rate 


Unlisted  Canadian  Stocks 

Supplied  by  Kippen  A  Co,.  Inr..  Montrenl.  (.^u* 
Subject  to  eontinuation  atid  price  change 
STOCK  Bid  Ask. 

Abitibi  Power  A  Paper  pref..  22  2t» 


^  102H  mH 


4«  00  Aluminutn  l-  id  .  . 

Do.,  pxef . 

I  Barhurnt  ‘  B*  . 

.  j  Bcath  Co..  ".A '■ . . . 

.  B(  auhaimot* 

;  Bclding-Corticelli 
41  00  Do,,  prpf 

47  00  IB.  C.  Parkers 

Bright  Co.  T.  O 
$1  20  j  Do.,  pref 

i  Calgasy  Power,  pref 
$2  00  '  Can.  A*  Dom.  Sugar 

•  ■  .  Can.  Bud  Breweries 
fnt.  l  Canada  Malting 

41  80  (  Can.  Vinegars 

41  OOb  I  Can.  Stareh 

•  I  r)o..  prrf 

Arr.  Can.  Industrcs  B  ' 

4 1  00  I  >0.,  prrf 

41  00  Can.tirn  Investment 

Can.  In’.  Inv.  Tni»t 
80c(b>  •  r)n..  prrf 

D;4nadian  Fight 
4.7  no  Can.  Machinery 

45  50  T >0.,  prrf 

Canadiar*  Marconi 
47  00b  C'ar.  Nor.  T’ower.  p*"*  ! 

42  o()b  Can.  P.  A  P.  Invest 

42  -lO  iv,..  prof 

Can  Virke's 
In* .  Do.,  pref 

Can.  We«tinghouse 
111’-  CateRi  FfKxi  Prod 
Do.,  prrf 

lot .  f’ity  Gaa  A-  Klert.i* 

$7  00  c on".  Sand  A  Gr,.  preC 
Claude  Neon 
Com.  Alcohol 
.'2  00  Com.  .Alcohol,  pref 
Cons,  Divers.  Sec 
A  "r  •  1  >0..  prrf 

Inl.  Consol.  Paper  Corp 
5flr  bi  (‘onsoh  Press  Ltd 

Corr,  Paper  Hot.  prrf. 
Crown  I  torn.  6);! 

'  Critic  Knitting 
70ribi  fub  .Airrraft 
10c^b.  Dav’d  A  Fr.re  A  ' 

Do..  IV 

42  00  Drhaviland  Amcr-aft 

44  00  Ihi,,  pref 

48  00  Dishcr  Steel 
4  1  00  I  >0..  pjrf 

4  50  Dom.  Kngi peering 

I  ’’t  •  Dom.  Oilcloth 
Dom.  Square 
Donnaeofia  Paper  A” 

48  00  Do..  IF 

46  00  Fast.  Kootenay,  pref. 

45  00  Kastern  Dairies,  pref. 

'2  00  Kuropean  Klertnr 

.41  -70  Fleet  .Aircraft 

Fairchild  .Airc’-aft  .  . 
48  00  for.  Pow  Sec 
j  h'raser  Coy's 
j  Do.,  vot.  trust 
Freiman  s  Ltd.,  pref 
Arr.  Hillcrest  Collerife  ('ons. 
Do.,  prrf 
Honey  Dew,  new. 

4<  00  Humberstone  Shoe  ,  . 
Hydrf^-Eleetric  Sm,  .  , 

Ipt.  Paints 
Do.,  pref 

TOe  h>  I  Intoreity  Baking 
f^Oe  <  interalate  Realty  A" 

Do.,  rv . 

Far)glcy  Ltd.,  com . 

,  Do.,  pref  .  .  . 

41  OOb  I  r^ake  St.  John  P.  A-  P  . 
.41  OOb  j  Cake  Sulphite  Pulp  .  . . 
Arr  '  Maritime  Tel.  A  Tel  .  . 

Do.,  pref . 

48 .00  Mclehers 

,  T)o.,  pref  .  ,  . 

At.  j  Mercury  Mills,  new.  ... 

i  Do.,  pref  .  .  . 

1'3'  -  !  Montreal  Is.  Power. 

•  ■  Mont.  Ref,  A  Str.,  pref. 

i  Marl.aren  P.  A  P 
I  MacK'enxir  Air  Service., 
Mercantile  Transport  .  * 

42.00  prf.f  . 

.4 «  00  Nova  Scotia  . 

'  Ont.  Silknit,,  pref  . 

42  00  I’aton  Mfg  . 

44  00  Do.,  pref  . ’ 

4i  00  Power  Corp.,  prr  f  , 

41  'jO  j  I  Jo.,  2nd  pref 

41  .70  :  Provincial  Transport.  ,, 

42  00  Quehee  Telephone  ... 
42  -76  Reliance  Grain 

46  00  Robert  Mitehell 
$1^601*  ^  Robert  .SjrnpHun,  pref 

$7.00  .  RogerH-Majestic  Radio 
.»  f  .00  SHugamo 

Sarnia  Bridge  ‘  A  "■ 

42  00!  Do.'B" 

41  V.>  I  (  an.  PowrT,  prr  f 

StaiirJ  Clay  Pn»(l.  . 

41  -'O  S*Jp»'rteHt  Pelruh  ijm  .  . 

4ii  00  Do  .  V-T.  . 

^ .  I  Stop  A  Shop 

41  90  '  xhayers.  pref . 

4 1  00  !  I ),)  ,  com  . . . 

^  I  Thrift  Storea.  . 

Arr  I  xjn  ,  prrf 
41  90  i  Cinu  d  S'  c 
4 1  99  [  Cnit.  AtniiKemenls  "  A" 

....  Do.'B” 

47  00  Dij}t/»d  1*ir.t*llcrs  .  . 

•  United  Fuel 

r*o  .  B  " 

,  Dn..  prrf 

Ini.  Walkervillr  Brewr-rv 
.41  00 

46.00  InL — Interim  cli'idcnd. 


I  50  I  .79 

6  8,,h 


0.-  1  00 
'Latckt  Bid 


(b)  Flu:  Boiiiii  Ar.’.;  a  c  of  arrears. 


Acadia  Sugar  Com  1 

Inl  Algoma  Stei'l.  pref  ..  .  9H 

6'“<  Algoma  St«‘p|,  com  .  II 

Andian  Natmnal  Pipe  Fine.  .  ,  .  32 

Brnndram'Ifcndcrsrm  ....  3 

B.C.  Pulp  A  Paper,  pref  ....  71 

$l  no  B.C.  Pulp  A  Paper,  com  .  19 

.47  00  B.C  Sugar  Retinery  ...  90 

ilurns  A  Co..  Limited  B”  ..  •* 

.20r  Do..  A’’  9 

O'",-  C algary  Power,  pref  98 

(V/-  '  Canada  A  Dominion  Sugar  n«w  -2.2 

4!  .7()i)  '  (‘anada  Wire  A  Cable  pref.  .  lo7 

Int,  Canadian  Airways ,  ...  1 

Canadian  .Arena  7 

$!  20  Canadian  Faifhanks-Morae  Com.  20 
Can.  Fur  .Auction  Sales,  pref  10 

6' ,  Do.,  rum  .  .  -7 

*C.  Can.  General  Investment  Trust.  9 

Can.  Industncs  Fimited  ‘ '.A''  2-25 

Do..  B'  230 

Do.,  pref  .  171 

Arr.  Canadian  IngersolLRand  .  ('5' 

41  00  Canadian  Investment  Fund  .  3  95 

Canaoian  Investors  6 

Canadian  Tube  A  Steel,  prof  ,  6.‘» 

Do.,  com  .  5 

7'",  Do..  2nd.,  pref  .  .  7' 

Can.  Western  Natural  Gas.  pref  101 

,  .  I  iJo.,  com  . 21 

,  Canadian  Westinghouae  51  ' 

,  Chartered  Trust  A  Exorutor  Co,.  9.7 
$2  90  Chase,  A.  W.  6''5  prof  ,26 

Inl.  Claude  Neon,  pref  6> 

7.7c  Cons.  Div.  Stand.  Securities,  prof  10 

Do.,  com  lOe 

Arr.  (hipeland  Flour  Mills  .  VI 

;  Crown  Trust  Co  85 

Int.'  Dominion  of  Can.  <»eneral  Ins.  115 
19c  i  Dominion  Transport  Co  :i 

•  Dominion  Woollens,  pref  ,  .  9 

t  1)0..  com  ,3 

60c  ;  Drummond  Street  Roily,  coni  1  • 
l)unlop  Tire  New.  pr*'f  22 

Dupuis  Freres,  pref  55 

Kastern  Trust  Co  .  170 

I  Federal  Grain,  com  .  I  ‘ 

f  Do..  6'*;'  ,'  pref  .  10 

80r'bj  Foreign  Power  Secs.,  pref  I 

I  A.  J.  Froiman  T,td.  pref  ...  30 

I  Gould  Pump,  pref  . .  .  IK 

;  '  i»)..  00m  I 

.A»t  ,  (ireat  West  Life  225 

'  Guardian  Realty,  pref  .  17 

■  (fuclph  Carpets,  pref  ...  101 

Jl  iOb  '  III).,  mm  .  1.-. 

Halifax  Fire  Insuran'cc  Co  20’ 

j  Invt'stmcnts  Bond  A  Share,  pref. 

I  )o,.  cum 

.  .  .  ,  ,  Inve.stmeni  Foundation  I  nits  5.7 
.  .  Fondon  A  \Vc3t(?rn  Trust  Co  37 

.Mansheld  Theatres,  pref.  .  .  30 

1)0.,  com  *  .  .  .  I 

I  Maritime 'I'd.  &  Tel.,  pref .  17 

....  I  j)o..  com  16 

Mersey  Paper,  com  7 

Moir’s  Fimited,  pref  F7 

.  Montreal  Aircraft  Industries  3' 

Mont.  City  A  District  Sav,  Bank  319 
.Montreal  Financed''^  prrf  7 

Montreal  Trust  (’ompany  75 

41  00  Mount  Royal  Hotel,  pref  ,  3'; 

50e  Do.,  com  .  .  27c 

New  HrunhWick  Railway  (Y  23 

41  00b  New  Brunswick 'Pel.  Co  .  12 

Inf.  Northern  Ontario  Power  Co.  6',  9.7 

41  F2  Light  A  Power,  pref  107 

Provincial  Bank  112'-; 

(^cbec  Pulp  A  Paper,  pref#  7*, 

Arr.  I  fteliance  Grain,  pref  70 

Int.  j  I  >0..  com  -7 

•  fto.val  Trust  f'omt*any  90 

< Or  I  Seal-f)-Sac  H‘at)aoai  Limited  3'i 

.Or  .Sherbrooke 'Pruat  Co  125 

.''ilverwood  I>airieH  Ltd  2 

t;0--  ^  land.  Cla;.  Products.  cun>  I 

StandtiehJ’.s  T.iiniti'd.  cr>m  90 

Fun  Fife  Assurance  Co  3V0 

'I'r  arjers  Finance '■  .A ' ‘  Cum  13 

Arr  I  1  U)..  ■  U”  com  1 2 

1  »u.,  ■  ■  A  ■  pref  -HI 

I  *u.,  '  ■  B”  pref  83 

'P rusts  and  Guarantee  .  28 

I  nitisl  .A TnuKeiTH'iit  ■  ■  A  ’  12' 

6''o  '  F'  'l'‘d  B(jnd  A*  Share  .  7 

1.  nited  <  'i*rporaf  i(*n  ■ ’uA ”  22', 

Du.  TV  .  .  8’ 

7'  .  I  nitisJ  .-'t(‘e|  '.A  "  t,  pref  22 

46  ()0  AA'eMiern  Grain  I  nits  K 

43  00  \Ve'<tern  Steel  Products,  r  orn  K'l 

tO'*  (»eo.  Westun  i'CMids..  .  I' 

Williard.s  (  iiocolate  19 

\\  indHur  Mutel,  eum  .  3 

Wings  Fitnil«*d  27e 


Oil  Stocks 

Siippljed  by  A.  M  Kidder  A 


Standard  ihl  of  IndianH 
Atlaidje  Rfdining  Cum 
Ohio  Oil 

standard  (  ijl  uf  Calif  ^ 
Standard  ( )il  of  N  .F 
I  Ftiiu'i  'Pank  f'ar  ConMiion 
Sueuiiy  Varuuni 
Btjekeyr  Pipe  Fine 
,  Fureka  Pit>e  Fine 
I  I ndiana  Pipe  Line 
Northern  Pipe  I. inr 
Southern  Penn  Oil 
■  outiM'rn  Pipe  l.itjr 
National  Transit 
1  Imperial  (4il 

i  lutcrnaHoiial  Pete  Com . .  • 


1  1;  i  tlHMIrs 

’’AT.  and  T  .7'-..  i;):..* 
Beauharnow  5,  1978 
*4  I  Bell  Telephone  .7.  19.77  ,  . 

I  Bell  Telephone  .7,  1957 
*1  Bell  Telephone  5.  1960 
I  B.C. 'I’dpplionc  1'  .,  19(*1 
Calgary  Power  .7.  1980  .  . 

1  4  ;  Calgurv  Power  5.  piO-l 
1  (  .  N.  P(*wer  5.  19-73 
i  I).  G.  an<i  Kl.  6*(.  1915  . 

'  (intineuu  Power  3’’'i  '.A  .  . 

Do..  B' 3"  t.  r*19 
Do..  5.  19.79 

Ju*  .  Inf.  Ilytlro-Kl.  t»,  1911 

Int.  Power  6,  1975  ... 

Int.  Power  6.  1957  .  ... 

;k.  Int.  Power  (t*...  1957  .... 

6  ATeL.'iren  I.  1959  .  . 

Atur.  'P.  an<I  'P.  t.  I9fi0 
0  M.  Ih.  PowT  .7'  19.77 

5C,  M.  Tram.  5.  1911 

.7  '  M.  Tram.  -7.  19.7.7  .  .  .  . 

1  M  Tran*.  U  :.  195.7 
N  Nlld.  L.  and  P.  -1'  v  1356 

0  Nfld-  1..  and  fV  1956 

3  N'.S.F.  and  P.  F  19.77^ _ 

t;  Ottawa  power  I.  19.77..-.  . 
0  Ottawa  V  .  P.  1.  1961  . 

1  OHawa  V.  P.  7.  1999 

X  Que.  I'owi  r  1.  1962 

o  Saguenay  Powr  r  !'•(.  1986 

2  Shawintgan  I',..  1967 

!»  Shawinigan  1.  1961 

I  T  nited  Sccunlie.H  5'^,.  19.72 
Winnipeg  V..  ‘  A'  1-7,  196.7 
Do.,  B'  U5.  1967.  . 
liMhistrlals 
I  •  .Abitil)i  5.  19.73 
,  Alberta  Par.  G.  6.  t9H»  .  . 
.  Algoma  St('d  .7,  lf*18 

:  Brand.  Hend<*rson  6.  19.78. 
r  ,  Brown  .7'-,.  1916 
\  !  C.  Canner.s  1,  19.71 


New  York  Curb 


Fch,21  Feb  2K 


27  ,  Ahiniuiun*  (Jo.  .Aiiier 

8  :  Do.,  pret 

12  Arner.  Cyanainul  B 

I •>(•  .\m*T.  Gas  A  Kleciric- 

I’l  Amer.  Laundry  M 

90  I  Ainer.  T<t.  A  Tr. 

12.7  I  .\rner.  Superpower 

.7  I  Do..  1st.  pref.  .  . 

10  .Associated  Gas  \ 

1  Atlas  ('orp 

3  Canadian  Mareoni 

21  I  Carrier  ('orp 

80  Central  States  Llec 

180  Cit  ies  Service 

2'  -C  Cities  Service,  pref. . 

I  I  1  *o,.  pref.  ■  ■  IV 

3  <  ’rown  Cork 

Kler.  Bond  A  Shaie 
Do.,  pref 
I'airchihl  '  A” 

270  j  Ford  Motors  Ltd 

I'ord  Motor  Lt*i 
101  C,h‘n  Alden  "(■■'' 

I  7  ,  f;r»  at  A.  A  P  1st  pn  f 

23  I  Gulf  Oil 

7  ,  Huml*h*  Od 

1  Indiana  Pine  I, 

,79  Int.  Hyd.  K).  S..  pn  f. 
•10  Mid  \\7'?t  1  tilities 
.33  Nat.  TIcHus  Hess 
3  Nat.  Fuel  Gas 
18  .  Niagara  A  Hudson 

I  7  Power,  n 

7  Niagara  A  IFP.  .Aw-  11 

Prnroa<I 

1 '  I  Phoenix  See 

{  Pitney  Bowes 
1*  M .  Regis  Paper 
Sherwin  A\  illiatn? 

1  '  .  ,  Sou-  Penn.  Oil. 

7.7e  Standard  Oil  of  K  * 

27  'fechnicolor 
I  1  Texon  O.  A  F  . 

98  Trans  Fux 
}  L  nited  Gas 
114  j  I  ■ntt«Mi  (ras.  i>ref. 

8 '  ;  Cnited  F.  A  P.  A 
7  1  I  nited  Sho*-  .M. 


I  r.  Crmcnt  4.  19..I  )‘>3' 

c.  P.  and  V  T.  5.  1 9.78  .  80 

( '-  Inf .  P;iper  6.  1 9  19 . •••,  |62 

'  ,  Can.  Foe,,  6.  19,7.3  . 80 

C.  Vickers  6.  1917  /O' 

-  Co  1'.  .7V.  1961  exH  _ _  61 

I*.  S.  and  c.  8‘.:.  19."i.7  109' 

D.  Tar  U  19.7'l  _ _  101  ' 

Doiitiaconu  Paper  U’  ,  19.76.  ,,,  82 

F.astern  Dairies  6.  1919.  71 

'  Famous  Player  1' j.  1951. 100 
j  lY'flera!  Gram  6.  1969  99’ 

l  or.  I*.  See.  6,  H»19  . .  Hi 

;  I'ra.ser  Co.  6.  19.70  . ~  98' 

Cl.  F.  Paper  7.  19.7.7  . .  92' 

Int.  f'.  Bks.  5,  1918  .  _ _ _  102 

'  F.  St.  .1.  P.  and  7’  ,,  1961 .  8!*’ 

f.ake  St.  J.  5.  1961  _ _  .1 

Maple  F.  M.  3.  19.78  _ _  Tl 

'  1  MeCnB  1’,.  1919 . . . .  102' 

'  Mersey  P.  5.  1977 . 97 

i  Mersev  P.  6.  1919  99' 

I  M.  and  (».  P-  6.  1917  . 17 

Mont.  D.  D.  6.  1988  _ . 

'  \.S.  and  C.  3'....  1968  . .  82 

Price  Bros.  .7.  1957  .  97' 

,  Price  Bros.  1.  19,77  . .  102 

*  Rest igouclie  6.  1!*18  '*8 

.  Rolland  Paper  1 '  •,  19.71  . .  H'2 

;  Smitli  H.  I',.  19.71  103 

United  An*useinent  7.  1976 .  9'i 

I  United  Grain  G.  7.  1918  .  ,  ,  98 

.  Unitfsl  Grain  G-  5 '  J.  1 9 19  ...  9!* 

Western  Grain  6.  1919.........  72 

ie(';il  IJstatr- 

I  Alex.  Bldg.  6,  1917  _ _ _  3.7'; 

,  Acadia  Apt.  (i,  1939  .  .  .  32 

Montreal  .Apt.  1st  1,  1974  (>l 

insurane*  Kvcliange  .3.  1951  ..  32 

Quehee  Apr.  5,  1950  .  72 

1  Sh»‘rl,rooke  St.  3 ' 1 972  ...  11 

St  U.  3-3'-;-F  1957  _ _  39 

'  Wilder  Re. ‘5.  19.73 . .  70 

Wind.  IF -I'  .,  19.73  . 


A’ulc.  Brn. 
Well  ingtou 
Weslllank 
A'ork 

I  NFISTKD 
Ual  A  Kd 
Kasterest 
I.ei  hor.  I* 


International  Bonds 


A.  M.  Ki.ld.r 
III  r.S.  1-uiiiId 


I  Biiem.s  Aires  ti  s  19 
'Chili  6's  l!9il 
(  olumhia  6'm  I!'61 
Uni.  M<»rl  hanks 
Cuba  Pub.  W  orks  : 
Denmark  t'-  s  196 
Frfneh  Rep.  V's  19 


Milan  (i'-i' 
Norway  1  ■ 
N  r  I 


Calgary  Oils 


IH'portea  l)y  James  Rieliardtam  A  Sons  «|Uoted  ,  a  oKolu 
■  Inei’pt.s.;  Minas 

STFI)  sj:(  riDN:  Bid  .Ask.  M 

,  .Admiral  -  • ,  2 '  j  •'!  , 

’.Alb.  I'.  C.  .  F7  16  : 


Investment  1  rusts 

mini.  <1  U\  \  Kidd,  r  ( 


(  r.almont 
( 'onunatid 
Conunoil 
.  Corn.  Pete 
I  *avies  P 
Fxl.  iL)v 
I'ircstrnu' 
Freehold 
1'  mindation 
Glohe  Roy. 


Mel  *.  Sr 
MeFend 
Mercury 
^  ,  Alerland 

^'*1“  Mill  City 
2(i  I  M«K|el 
2'2'-/  Mf'ii.  Rev 
(U*i  Nat  P(  te 
21  New  \  al 
13H  Ukalta 
2ti(  /  1  to.,  pri-f 

1  1  Phillips  P 

38  • Prairo'  R 
28-H  Riehti'ld 

6  >  t  i  Roy  ( 'an 
,  Bov  (  rest 

39  R,-,x  alife 

/  t ,  J  hare  R(*y 
ID*  Spooner 
11 ’4  Sp.v  Hill 
ISi;  ]  buiiburjl.  . , 


AfTlIi.ilrd  I  iii.d 
■Hriliili  Tvii.  Ill 


Do  .  I  956 
1  »o  .  1978 

•( ',111111!:,!  ive  J'niSf  Fiiarc’, 

.Aniericni)  C,,rp. 

'"N'  w  Corp  T»'us(  M.aies  /A**r 

*  I  »•>..  I.»islrih 

•Old  ('orporali  Tni,if  Shales 
C.'iIaIm  ftlllloek  Issues 
(  anadian  Im  ettin‘  iit  Fund 
♦Biilloek  Fund 
•r*i'  irhiid  Shares 
*U.S  Khr,  Figlo  A  J’ow-  A' 

*  Do.  B' 

•  Do  .  A  oting 

•Nation  \?  idc  Scroj-p if's  B  ' 

•  Do  ,  A  nl  ing 

*1  .L.  I  uiidi*. 
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news  of  mining  and  oil  securities 


ECORD  YEAR  IS 
ICOMPLETED  BY 
CENTRAL  PATRICIA 


IIGURNEY  SUSPENDS  CHESTERVILLE  HAS 
MINE  OPERATIONS  OPERATING  PROFIT 

Net  Loss  of  $27,458  Reported  Production  of  $448,462  Yields 


l-t iUi L^KI'Olt a  li.\l{l!  — •  Alilling  op- 
.('r;ilioii.s  vvoic  rpsiinird  at  Bcir.'*foi'<J 
Miri'Cs  proprHy  in  Itie  HorB's- 
I'oni  I /like  ^pptiou  of  T\Janit.i>bH.  ou 
-  -  --  _  !  l''obiuary  I'lh  at  a  rate!  of  00  tons 

ompany  Reports  Net  Profit  ofi<^''’'iy'  Minhptwis  of  botwren  $ii  an<i 

Sfino  ecai  SOC  l  cxpcclrd  by  Iho  man- 

;^OUU,16b  Against  $581,»»b  |  asempnt  and  later  It  may  be  poasibJc 

to  increase  the  prade  by  aeleotive  min. 
ins-  In  the  'opinion  of  O.  B.  Dawson, 
c-onsulting  engineer.  Ilie  milt  ■will  pro¬ 
duce  enoug'h  go-id  io  pay  -for  mining 
a.nd  milling  oo.'is  and  to  carry  out 
diamond  drilling  and  development 
work  in  search  of  additionaJ  ore. 


in  Previous  Year 
GOOD  MINE  PROGRESS 


'I  o!  onto  Bill  can  The  Financial  Timet 
I'roronlo,  I'cniral  Patricia  Gold 
fines  enjoyed  Uio  best  year  on 
rord  in  Pir/i  with  net  prrofit.  re- 
jrted  at  $ij00JSt>,  equal  to  1’4  cents 
share  on  tlic  2,5(10.000  shares 
sited,  as  coiiijtured  with  $58I,S'J6,  or 
1.3  cents  a  sliare  in  ]!)38. 
Production  for  t-hn  year  showed  an 
icrease  at  81,765.587  against  81,606,- 
)8  in  038,  and  was  derived  from 
eatincnl,  of  108,001  Ions  of  ore,  a. 
;iil}  average  of  2!t6  tons,  for  a  re- 
(very  of  .516.33  i)er  ton.  Jn  J!)38  the 
lill  treated  101,37-6  tons,  an  average 
76  tons  daily,  for  a  recovery  of 
JI5.8I  per  ton.  Of  the  total  ion- 
|tge  milled.  00,608  tons  came  from 
.  I  rairio  and  8,183  tons  from  No. 
mine.  Operating  and  general 
isis  at  the  No.  1  or  main  operation, 
eluding  shaft  sinking  expenses, 
lualled  $6. -15  per  ton  treated,  a  rc- 
iction  of  T,»  cents  per  ton,  while 
tal  charges,  including  writc-off.s, 
notiiiled  to  $0.72  per  ton  again.st 
.61  in  1038  and  $11.23  in  1037.  The 
leiT.ase  in  overall  costs  last  yc.tr 
1!'3S  was  due  to  higher  taxes 
lid  to  a  heaxicr  ricpic'  iation  wi  iie- 

|\\liile  dexclopiuent  of  new  oie  was 
cessarilx  cnrlailed  by  the  shaft 
Inking  programme,  ore  reserves 
■'jc.  practically  maintained,  ainonnt- 
Ig  to  360.605  tfitis  grading  .148  oz. 
It  ton  ill  the  .\o.  I  mine  and  3,447 
|ns  grading  .660  oz.  per  ton  in  the 
mine.  At  tho  end  of  1938  re¬ 
ives  in  the  .No.  J  mine  totalled  368.- 
6  tons  grading  .16  oz.  per  ton.  and 
102  tons  grading  .83  oz.  in  the  No. 
mine,  l-'otir  new  levels  are  under 
-velopnieiit  in  tho  main  mine  and 
ould  bn  making  ore  within  a  few 
onths.  Diamond  drilling  favorable 
-uctiiral  areas  on  flic  main  i>io- 
•rty  was  continued  throiighoiit  tho 
turner.  Several  quartz  veins  were 
terscctcd.  hut.  no  commercial 
lues  were  found,  l-'iirlher  cxplora- 
)n  work  is  to  he  carric-d  on  this 
■ar. 

Two  outside  properties  were  stak- 
by  the  company's  prospectors, 
idei-  the  policy  of  exploring  favor- 
Ic  geological  areas  in  tho  district, 
group  of  27  elaims  was  staked  on 
like  St.  .losctili  and  a  block  of  31 
aims  at  Keezhik.  l>ake,  70  miles 
st  of  the  main  properly.  Pros- 
ctiiig  is  k>  continue  during  the 
Trent  season. 

M.  Cfimicll.  prc.sidcnt,  reports 
development  at  the  main  mine 

Infinucs  to  he  very  satisfactory. 
iiing  the  year  the  shaft  at  -\o.  1 
ne  was  deepened  -6i)6  ft.  and  at 
2  mine  530  ft.,  (ho  total  cost 
|iug  51  lit. 176,  which  amount  lia.s 
included  in  underground  c.v- 
Lratiou  and  development  charge  in 
statement  of  operations.  Durin 
lircsent  year  it  is  proposed  to 
tiiiiine  the  extensive  programmo  of 
ploraiioii  not  only  undorgound.  but 
ospecting  and  diamond  drilling 
ose  areas  on  the  property  con- 
lered  to  haA’o  fatorablc  geological 
ltd  it  ions. 

■'tirrent  assets  ar  December  31, 

119.  totalled  $1,261,270.  against  cur 
III  liabilities  of  $328,167.  leaving 
working  capital  of  $933,102  as 
|mparcd  w  ith  $861,667  Jit  the  end  of 
;S.  Jin  incrca.se  of  $71,436  Jiftcr 
,  idciids  of  $525,000  and  capital  cx- 

Imliture  of  $237,972  for  the  year, 
rplus  ini’rcjtsed  to  $800,583  from 
I  .at  the  end  of  1!)38. 

|.\nnujil  meeting  will  he  held  at 
a. III..  Alareh  291  h  in  the  Itoyal 
Ink  Hotel,  Toronto, 


DAWSOX  GOLD  —  Dawson  Gold 
Mines,  which  took  over  the  property 
of  jyawson-WhMe  Gokl  Mines  'on  the 
basis  of  one  new  share  for  four  old 
shares,  repoi't.s  that  arrangements 
have  now  been  completed  for  the  ex¬ 
change  of  shares,  which  will  involve 
lb*'  allotm<'nt  of  934,681  pooled  sharc.s 
of  the  new  company.  A  dcvcloimicnt 
campaign  is  planned  for  the  com¬ 
pany's  590  acre  property  in  the  Stur¬ 
geon  Ijako  aroa.  ^ 

l\LLIJOWE  —  Drifting  on  the  so¬ 
ft.  level  at  Kcirowe  Gold  Mines,  is 
disclo.sing  good  ore.  'I’he  drift  face  is 
now  o.'i  feet  east  of  tho  croe.'scut  with 
continuous  ore  exposed  over  this  drift 
longtli.  Improvement  in  vjducs  and 
widths  is  noted  jis  drifting  .proceeds 
with  She  last  sample  yielding  $9.26 
over  7.5  ft.  with  ttic  full  width  on  the 
noitli  side  not  expo.sed  whereas  the 
first  14  ft.  of  drifting  averaged  $6.61 
over  4.8  ft. 

tin  the  second  or  tSO-ft.  level  the 
(-rosscnl  xiras  driven  nni-th  and  low 
lint  consistent  a.-i.-a.v.s  wore  ol'lainod 
for  tlic  entile.  .'>0  tl.  of  crir--sc.n1  ling 
a.s  welt  as  the  first  35  ft.  of  drifting 
ca.st  wind, 

h'tHS'A  —  Kiona  Gold  .Miiie.s  has 
obtained  encouraging  rrsiiltj  1o  dale 
from  underground  djnmond  drilling  of 
the  No.  21  ore  zone.  Tho  si  met  n  re  is 
being  drilled  at  two  horizons  from  the 
430-fl.  level  and  six  holes  to  date  liav 
given  values  ranging  from  $4.20  io 
$8.40  in  a  secti-on  .300  ft.  long.  On 
completion  of  the  dianmnd  drilling 
comiircherusivc  picture  o-f  this  zoiw 
should  be  available. 

LAKLIILAD  GOJ.D  MISLH  — 
Diam'ond  drill  bole  No.  la  at  Ijiike 
brail  Gold  Mines  property  bas  boon 
completed  to  a  depth  of  150  ft.  A 
.section  of  vein  was  cut  at  a  depth  of 
approximately  100  ft.  vertically  over 
a  width  of  8  ft..  Other  emsll  veins 
were  cut  in  thus  bolo  paralleling  tlic 
main  vein.  No.  2a  bole  will  be  spot 
t(-d  65  ift.  cast,  of  N'o.  la  bole.  Negio- 
tiation.s  are  under  way  with  a  ootn- 
petent  mining  firm  to  have  cores  log¬ 
ged  ji.ikI  sampled  b.v  a  qnaJlfiod  m.in 
ing  engineer.  Nothing  will  bo  done, 
regarding  sampling  or  as.saring  imtil 
thr.se  arrangements  are  carried  out 
It  is  expicoted  that  this  will  be  done 
shortly. 


Unlisted  Mines 

(By  Draper  Dobi*  &  Co.*  Toronto) 


&  E.  Corp.  Income 
{Boosted  by  Royalite  Wells 


PACK  SACK  MIKES  Is  reported  to 
1io  negotiating  with  .T.  D.  Shannon 
who  operate'l  the  Beresfond  l^a-ke 
Mines  property  under  lease  in  1938,  to 
reopen  the  Dacksack  properly  in  the 
Rico  Dakc  area  of  Manitoba,  Oper¬ 
ations  at  tbo  property  were  discoii 
finued  late  in  1937  owing  to  the  .sbert 
age  of  ftmd.s.  Development  ha.s  been 
carried  on  through  a  shaft  sunk 
500  ft.  with  four  level.s  opened,  q'he 
conipany'.s  annual  report;  for  1937 
estimated  total  probable  oro  from  sur¬ 
face  to  60  ft.  below  tho  375-ft.  level  -at 
24.000  Ions  averaging  $12.62  per  ton 
with  an  additkmal  probable  5,000 
ton^  tiveraging  $6  per  ton. 


Share  Options  and 
Underwritings 


hniiilcl  i'lM  cl'  Rfiy.nlilo  N'li.  16  n.s 
l.-irgcsi  prcdiiccr.  in  Turner  ^■al- 
<ii  the  picsciit  lime  is  impert- 
iH  the  l  alcjivy  A-  l-ldmonton 
lip.,  which  in  jifldilion  Ic  tlio 
ii'  12'!.';^  gro.ss  royalty,  liold.s 
-third  piiriii-ipiiiion  in  net  pro- 
Ictioii  of  this  well.  'I'his  brings  to 
,cii  ilic  niiinbcr  of  Ito.vnlitc  wells 
whii-h  (  algjiry  A-  Mdmonlou  hjis  j -Innniir.x 

i-cted  |o  iiarticipjilo  in  net  otil- 

lii  six  of  the.se  A-  K.  has  oue- 

ifl  of  the  net  jiiid  in  cue.  (Royal- 
No.  28)  it  has  a  one-half  of  the 
.  (',  Sr.  i;.  .also  has  derided  to  take 
c-third  net.  luirticipaliou  in  Uoy- 
le  No.  511,  now  drilling  at  about 
10  feet  and  lio'.ds  12’/3%  gros.s  in 
yaliie  No.  51  which  wa.s  spudded 
few  days  ago.  The  poliry  of 

Iriicipjilion  in  Ro.valilo  wells  is 
ding  siihsiantijilly  Io  the  rom- 
y  icvenue.s.  OHier  wells  drill- 
on  Si.  R.  ground  include.  Ar- 
below  76-12  feel,  with  casing 
in  the  .Mjidison  line;  \anpeg. 

I  Iiing  close  to  4(i0  teet  in  the 
|ie;  Royalite  .No,  48,  drilling  be- 
:;SiJ0  fed.  Arrangements  arc 
g  mailc  this  week  to  finance 
|;uinptioii  of  Pacific  Pelrolcua'.s 
,  nnotlier  A-.  K.  location. 


STI  RGK4>.\  .RKPORT 


BROUDA.N  rORCUPINBl  mNKS 
lylMlTIvD  advises  that  tho  first  bmiii.s 
of  5(1,000  sha-ro.s  Iti  Iw  issued  to  tiaras 
Corp.  Dtd.,  providing  the  company 
derived  ati  operating  profit  from  pro- 
duclion  for  two  consecutive  months  by 
April  1.  1940.  a.s  provided  in  the 
agrccnicnt  d:ited  October  10.  1939,  xvas 
tissued  on  .laiuiary  6,  1940.  If  the 
coimpany  continue.s  in  profitable  pro¬ 
duction  until  Kebrnary  29.  a  further 
lK»nns  of  50.000  shares  will  be  issued 
under  tho  agreement.  |j*5ued  capital 
is  2.644.005  shares,  leaving  363.995 
.share.s  in  the  li'easury. 

GOGHICNOL'R  AVTM.AN.S  GGl/D 
MINKS  DTD  report.s  that  payment 
lin.s  been  received  for  llio  following 
option  jin-talments,  exorcisablo  by 
Koltriiary  15  under  agroemeiits  pres¬ 
ently  outstanding  on  shares  of  the 
ompany;  Goin  Ixiko  Gold  Mines  15,- 
(100  slia.res  .at  50  cents  .a  share;  Caini- 
liaii  .Mliance  Corp.  12.950  .shares  al 
lO  ci'iil.'.  and  .1.  lx.  IStraLt'on  2.000 
diat'-s  al  5(1  cent.s.  W.  M.  Coclienonr 
amt  .Margaret  I-'.  Coclienonr  have  no¬ 
tified  the  conip.any  that  thc.v  Intend 
to  exercise  Hie  Kebruar.v  15  option  In- 
.stalmeiit.s.  comiiri.i-ing  10.000  shan-s 
and  20,000  .sh.arcs  -re.specllvely  at  50 
ci-nt.s  ;i  share  under  agreements  dated 
14  and  .lannary  IS  re.s-pei- 
tively  and  that  they  aru  li.abie  to  the 
conipaiix  for  the  sum  of  $15,000 
wliii-h  lliey  agree  to  pay  not  later 
than  March  tst.  Upon  i.ssne  of  this 
latter  block  of  30,000  .share.s,  tho  issin-d 
capital  of  (lie  company  will  be  2.864,- 
4.SS  .shares,  leaving  135,012  shares  m 
the  treasury. 


MARQUKTn'H  DONG  DAO  GODD 
MINKS  TdMlTKD  —  By  Agreement 
of  February.  1940,  optioned  to  Callan¬ 
der  Manor  T.imileil  500.000  sluares  — 
100,000  shares  each  at  five  cents,  six 
cents.  Kcxen  cents,  nine  cent.s  and 
eleven  cents  per  share,  payable.  100,- 
000  .shares  within  two  bundoed  and 
five  days,  and  lialanco  within  font 
hundred  and  forty-five  day.s.  Ciam- 
pany  incorporated  February.  1936 
(Ont.l  authorized  capital  3,000,000 
shares.  $1  par;  Issued  1,345,105. 


pacific:  petrodeu.ms  di.mittcd 

ha.s  iwivised  the  Toront-o  Stock  Ex¬ 
change  that  the  company  propose.s  to 
i.ssiie  5  year  sinking  fund  delaenture.s 
to  the  par  value  of  $250,000.  Of  Hii-s 
issue.  $50,000  xxill  bo  offered  to  the 
])i-o.«ciit  .sh8.robolder.s  of  the  company 
at  par.  DetaUs  of  the  security  for 
the  debentuiv.s  have  not  Ixien  finally 
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ixrration  Dimitcd  1.300.000  sh.are.s  — 
300.000  shares  a.1.  five  centis  per  .share 
pay.a,ble  by  April  20,  and  balance  at 
pricc.s  from  seven  and  one-half  cents- 
jier  share  to  1  vrent.v-five  cent.s  per 
sh.are.  payable  $10,000  niontWy.  com¬ 
mencing  May  20.  1940.  Previous 

Agreement  with  Pnno.haivl  Kerr  & 
C-ompany  dated  .Tanuarj-  17,  1939  has 
iKMJtl  caneellixi,  II.OOO  shares  being 
taken  down  at  seven  and  one-half 
cent.s  per  .sha.re.  Company  inirorporal- 
cd  September.  1938  (Ont.)  a.nt.horized 
capital  3.000.000  .share.s,  $1  par; 
issued  1,08.3.671. 


Before  Shutdown  of  Property 
Concluded 

Toronto  Bureau  The  Financial  Umpa 

'loronlo.  —  Guriic.v  Gold  MiiP';', 
Jrid.,’  hod  a  iii'dfi.l  of  $113,878  iiithi- 
13  nionlli  jieiind  from  Nov.  I, 
to  Dor  1,  1939,  Im*  .after  dcducli'in 
of  deperejation.  current  and  prinr 
iirodticlion  expcusiT  aud  writc-uft 
of  balance  of  debenturo  discount,  a 
net  lo.ss  of  527,158  xvas  recordc'l. 
'I  he  exteusion  of  the  period  by  one 
month  was  made  in  order  to  in 
elude,  all  operations  up  Io  the  dii'e 
of  clo.sing  down  of  the  mine  and 
mill.  Discontinuance  of  operations 
resulted  from  exliaustion  of  the  01  e 
reserves. 

Dchenturos  have  been  repaid  in  a 
lolal  of  $1I7,50()  during  the  period 
and  of  tlio  $]82,5()(i  outstanding 
$120,000  is  now  past  due  with  tlic 
lemainrlcT  falling  due  on  Alarcli  J 
and  .luno  I.  I!)4n.  Debenture  hoid- 
er.s  have  taken  ui)  all  .shares  rc- 
4|  Hired  to  he  purchased  undei 
agreement,  and  while  they  jiiay 
forec’.oso  on  the  idant  and  proper¬ 
ty  the.v  are  co-operating  with  di¬ 
rectors  i<>  a.x'oid  sucli  action  pend¬ 
ing  examination  of  every  alterna¬ 
tive.  Following  diamond  drill  indi¬ 
cations  .secured  to  tlio  south  of  tlvj 
main  workings,  a  program  of  ex- 
])l()ration  wa.s  undertaken  and  the 
area  was  tlioroughly  examined  on 
the  12.5  and  .375  ft.  levels.  Unfor- 
iiinatcl.v  the  prospect  indicated  by 
drilling  fai1c<l  lo  materialize  jitni 
wliiie  some  good  values  occuri-'d 
xvero  toil  erratic  to  n^no  aud  (  :-. 
fdoration  was  hailed.  As  all  known 
ore  stipplic.s  were  exhausted  and 
no  funds  -were  available  for  further 
work  tlio  plant  xvas  closed  down 
on  Nov.  22  last,  and  a  caaeUiKcr 
plarrd  in  charge. 

I’rodiictiou  for  the  period  total¬ 
led  $447,121  after  deducing  $9,011 
for  shipping  and  mint  charges.  Up- 
crating  and  head  office  expen.^c.s 
totalled  $333,213,  leaving  profit  he- 
for(}  write-offs  of  $113,878. 

Current  assets  at  Dec.  1.  193!', 
totalled  $20,395,  against  curreni  lin 
hiljties  of  $462.  Of  the  $382, 5ou 
r>Vs7c  d.ebenlures  $182,500  is  stil! 
outstanding. 

Annua:  meeting  will  be  held  Feb¬ 
ruary  28  at  3  p.m.  in  AVinnipeg, 


Net  Eamintfs  of  $76,037  in 
Six  Months  Period 

1  h(-si(>r\  illo  Under  Ibake  Gold 
Mining  ('ll.  annual  report  for  year 
1  inb-d  1  i('(-emticr  15,  1930,  reveals  a 
iK  i  oiirialing  profit  of  $76,926.  before 
.Hldiiion  of  non-operating  income  and 
(It '111' I  ion  of  taxea,  .After  the.se  ad- 
lu.'iiiicnis,  net  earnings  for  the.  six 
iiionihs  ill  wliii-li  the  mill  operated 
Hiiioiiiiied  to  $76,037,  equal  to  4.3 
•  '’ni,-'.  )ier  sliare  on  the  1,735,559 
-hares  is.siied,  of  which  37,100  are 
held  in  the  treasury  for  the  benefit 
"f  ihe  company.  Profit  aud  loss  a<i- 
((innt  shows  deductions  from  the 
ahoxe  profit  as  follow's:  $44,133  pay- 
niciii  to  optionee.^;  $1,686  expense  of 
jn'iniiing  claims;  $2,185  Incorpora¬ 
tion  and  organization  expen.se  and 
87:;n  commission  on  sale  of  stock, 
Icjning  balance  at  credit  of  $27,- 


■  of  -57,1. :)22,  plu.s  $56,987  investments 
jii.  (list.  Ciirrenl.  linbilitip.s  total 
529K.I50,  including  $220,900  hank- 
loan  Tills  loan  has  lieen  reduced 
j  li  'iiii  its  original  amoiint  and  the 
I  (.dnipjiny  hojics  to  ho  free  of  debt  by 
1111(1  sniiuner, 

I  I’rodm-iion  for  the  period  .lune  15 
to  i>('(-eniher  15  was  $448,462  from 
8!'. 17  I  Ions  for  an  average  recovery  i  t  ran coeur 
'of  l.-i.O:!  per  Ion.  Operating  costs  j  Lak«  Pore. 

totalled  -5293.069.  or  $3.29  per  ton.  . 

I  K(-J(rns,  president,  reports  that  Ji 
'■"(ilrjo-t.  !if(s  been  awarded  for  con- 
riii-(  ion  of  an  j'dditiim  lo  the  mill 
i'liildiiig  and  installaiion  of  an  c-xtra 
Zlilldillg  tmil  <nid  cbissifier  W  Ilii-h,  j  Grandoro 
nyon  coiiiplcl  ion,  xvill  inci  ea.si,  cap- 1  M  inhk->n<;  Cold 

m  ity  from  .,i)n  to  i,,,ii  ions  per  (hiv.  j  UHlrrow  .Sw«yr-  M. 
Mine  Manag'd'  I,.  T.  I’ostle  reiioris  |  Murker  (>olH  ....... 

ore  re.serves  at  871, 7117  ions  grading ,  Uoi  k  . 

.166  oz.  per  Ion,  jin  iiirrease  of  7  I  .Odd  j  { i-Vn’,'””' 
toils  during  the  yr-ar.  (  onsiderahle  j  tionir^imd  o, 

I  (l'-\  ehqimejii  work  lias  x  el  f  o  he  done  !  Mow-ry  (jold  . 

:  on  Ihe  first,  four  levels.  x\  hicli  will  i  I",''*”  j"'!?'’  p  . 

,  (lipuht loss  ap|)i  (‘oianly  inoroa^t'  tht'se  ’  jacolB 

ni  o  rr.^or^of^.  T(»  in'ovirio  ftir  in- 'jack  Waiie  . . 

(  if-a.se.  in  the  mill  rale  I'.i  650  loiur. ! . 

.‘-kip  hoisting  will  he  in.stalli-d  and  Kprr-Add'i»on  .  .. 

ore  (lasses  completed  to  the  fourth  Kirk.  lIuHson  D»,v  !. 
level,  f^ome  addiiion.al  irjimining  and  kirklHud  i.akr  .  ... 

loading  criiiipnient  w  ill  be  imrcbased.  shorr*"^ . 

.'Slopes  will  be  opened  on  llie  third  LHmBque  Gold 
jiiid  fourth  levels,  and  the  north  sei  - ;  l-rbrl  Oro  . 

lion  of  the  properl'  will  be  de\ elop- ;  (■'■''J ■- 
,j  1.  .i_.r* _ J  j  l.ittle  Lone  I 
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TEXAS  CANADIAN  TOi 
MERGE  MALJAMARj 

Meetimr  Called  to  Vote  Onj 
Proposed  Purchase  of  Maija 
mar  Properties 


NET  LOSS  REPORTED 
BY  SAND  RIVER 

Company  Show.<4  Loss  of  $3,015 
Compared  With  Profit  of 
$39,575  in  Previous  Year 


Toronto  Bureau  The  Financial  Tim^^ 

TororiUi.  .Sand  River  Gold  .Min 
ing  Co.  had  nei  I0...S  of  $:;.ni5  in  I9:;:i. 
roniiiared  with  net.  iirofit  of  $31i...7.'. 
Toronto —  Shai’cholders  of  Texas- j  in  1938,  and  as  ;i  resnil  sniplus  ib- 
Canadian  Oil  A'orp.  w  ill  consider  j  clined  lo  $36.56()  from  $3;>,57.5  a  x  i  ir 
. '■■■  -  ■  ago.  .  r  -- 
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proposabs  to  acquiri;  Maljamar  Oil 
&  Gas  Corp.  and  .Malco  Refineries 
Inc.  at  a  meeting  to  ho  held  in  AVil- 
tnington.  Delaware  on  March  14.  (..'a- 
pitalization  of  Texas-Ca.njidiiin  Oil 
Corp.  will  be  150,000  shares  of  5*2% 
pi'eferred  stock  of  $10  par  value  and 
1,500,001)  common  .shai-es  of  $5  par 
value.  The  440.000  sliarcs  of  com¬ 
mon  Issued  in  exchange  for  the  2.- 
200,000  sharps  of  tlie  predecessor 
Company  will  remain  niieliangcd  but 
250.000  shares  and  $420,000  will  he 
paid  for  tho  Alaljaniar  iiropertles. 
In  .addition  $150,0fi('  is  to  ho  paid  j 
for  stock  of  .Alalco  Refineries.  Cost 
of  the  merger  will  be  met  by  a  bank 
loan  of  $750,000  secured  from  a  C'ni- 
cago  hank  and.  following  Ihe  nici- 
er,  public  offering  will  be  luatle  of 
150.000  shares  of  preferred  stock. 
Successful  sale  of  this  stock  would 
inance  a  comprehensive  drilling 
program  on  the  AlalJ.amar  proper¬ 
ties.  It  t.s  planned  to  list  the  slock 
1  the  New  York  Curb. 

Maljam.a,r  owns  by  lease  extensive 
acreage  in  Dca  County,  New  Mexico. 

nd  has  19  producing  wells.  Kstl- 
maied  not  profit  for  1939  xvas  $45.- 
068  xvliile  a  loss  of  '$4,652  was  shown 
1938  .a  pi'ofit  of  $63,165  in  1937 
and  a  profit  of  $49,352  in  in;!6.  .Mal- 
jamar  owns  14.985  of  the  30.000  i.s- 
sued  shares  of  .Malm  Refineries  Inr. 
which  op''!'atPs  a  refiner.v  at  Arte- 
sia.  .\.M.  Oil  leserves  in  Alaljamar 
properties  arc  estimated  at  11.360.- 
610  bills,  and  through  their  arqiiisj- 
Tii^ii’  Toxas-Canadian  officials  hope 
to  'Increas'  the  company's  produc¬ 
tion. 

Neither  Maljamar  or  Texas-Can- 
idian  is  obligated  to  cany  out  the 
merger  unless  OO^^  of  the  i.ssucd 
stock  of  each  company  is  voted  in 


;ni-1udcd  j  jn;,, 

si  ill  ill  g 


rrmlucl  ion  for  the  ycai 
jimuuntcil  to  $437,312.  agailr  1  $458,- 
997  in  1938.  and  after  dedin  iiiig  $5.- 
096  for  marketing  (barges  iiiid  add¬ 
ing  otlicr  income  of  $3,471.  iici  in¬ 
come  totalled  •8435.991.  ()pri-aiing 
and  administrative  cosi.s  win-  .$358,- 
384,  wliile  other  deductiom 
$37.71  I  for  depreciation.  $:',3.9|iS  for 
deferred  development  xvriiicii  off  at 
156-0  pop  annum  .and  $9.0ti(i  inieresi 
on  3-ycar  5',  noles.  rrodin-lioii  Iasi 
year  was  iiuiiiiiained  at  ahoui  $:;6,iin9 
monthly.  Unexpected  irmilde  was 
encountered  In  I  real  men  1  of  ore 
which  has  resulted  In  inereased  costs  _ 

anil  lower  rreovery.  hut  production  ' 
should  increase  considerahl.'  this 
year. 

Current  assets  ai  Ticcembor  ;il,i 
193!i.  total  $152,154.  iticliiding  $81,916  1 
in  cash.  $37,493  hullion  on  hand  and 
in  transit  and  $23,974  iincntory  of  1 
.stoics,  again.st  (iirrcnt  Ihihiliiies  of 
$39,798.  At  the  end  of  1938  current  i 
jisset.s  totalled  $118,307  and  iiirrciUl 
liiihilities  $.'12,392.  Three-year  i'i'/c  I 
Holes  due  ill  August,  1940.  plus  ac¬ 
crued  interest,  jire  uiicliiiuged  ati 
$183,156.  There  are  2.52(i.9(»5  shares  j 
issued  of  the  3.099,999  am  hoi  i/i’d.  i 

The  mill  handled  36.518  tons  of  ore' 


Good  Ore  Encountered 
In  Powell  Rouyn  Drifting 

rorontrt  Btit'caii  Tha  Financial  Tim^s 

'I'fHonfo.  lOmvn  Gold 

.Min»\s  is  iri>4»rird  i(»  .rnooim- 

it'ird  ^ooti  oi(*  in  tlriffint;  lo  ihp 
sonili  im  i!u‘  l.l"o  fi.  lovol  in  ihat 
nrt'ii  of  ilio  iniiK*  in  whicii  ilit»  bLsi 
!(‘«nli.s  fo(*vi(nn^ly  hern  td>- 

laiih'd.  .\Ii,h(»nuli  no  rosnits 

ftip  ;i\;iil;d>lo  as  >  (d .  il  i.s  uiidor- 
^Tooii  ilio  .^iiowinc  is  of  fine  quartz 
with  pX(PlU'nr  ^irad.p.  ainl  jh  as 
pood  as  aiiNlhiiiK  disrloscd  heluw 
iln*.  650  fi.  1pv(*1  lo  datf*.  On  Iho 
iwo  Iftwrst.  IpvpIs  at  l.4rM.i  and  1.550 
ft.  rrttsscni t iim  to  ttip  Aoin  has 
boon  jiKt^rossinK  saiisfa(‘toril> . 
witli  rh“  work  on  tlio  lowt'r  hori¬ 
zon  ('iiioi'inj;  wliat  is  btvievod  to 
bo  iln-  main  VfMii  sT.inrwhai  ahead 
id'  fxiiorf.ations.  Oro 
tfMOd  Nome  wr.t'ks  a;;o  on  tljo  x5nd 
fi.  k'\il  abmg  tho  .‘ioiitli 

:roqiid  and  this  "work,  is 
•d  nintoi'ial.  Work  itf 
crc.^sciii  I  in;;  1(11!  bo  ooniplotnj  in 
Mh'  noai-  fiinirr,  win'll  details  will 
l^^obabl^  bf'  ni.'ido  available  to 
sba reladder,^.  Me.nn while,  il  niav  b(» 
said  Ihai  officinlf;  re;;aT  'l  rt'sn'.ts  to 
enronraeiim. 


Mnd^rn  Bed  Lak^  .  .  . 
Malnrtic  Goldfield,  ,  .  . 

. 

^tantt<)I)a  nnd  l  antern 

Maua^sn . 

McIntyre  . 

McKrn7jr  Red  I-ak<*  , 
Mc\  ittir  (jraharn  M.  , 
Mc\X'rtttri»  G.  M. 
McLrod  Cockshutt.  ... 

Minnm  Corp . . 

Monet  n  . . 

Morn*  Kirkland 
Mnrphv  Mine,  ,.••*•, 

Nnvhob  . . 

Newbp<  Mine,  . . 

New  Golden  Roa«  •  «  . . 

Nipi$,ini(  . 

Norgold  . 

Norm^tal  . 

Nor.  (  an.  Min . 

Nor.  F.mpire  . . 

O  BriPfi  Gold  •  . . 

OmoRa  . . 

Oro  I'lata 
F’ainour  Pore. 

F'andorn  Cad  . 

f'artanrn  Malarlic 
F’ayinRjstrr  Con,.  M.  .. 
Pioneer  Gold  B.C.  . 
FVrron  Cold  ••••••••. 

Pickle  Clow  .•••••••■ 


xvas  eiK-oun-  i  [’‘•"■ell  Rouvu 

Premier  Gold  , 


P,re,lon  L.  Dome 
F'ro,p.  Airway, 

Quebec  Gold  .  .  •  •  «  .  , 

F^eno  Cold  Mine,  •••.,. 
Roche  I.r^ng  Lac 
Sand  River  . 

.San  Antonio  . . . 

Shawkey  . . 

.Sh»*rritt  Gordon 
.Sheep  Greek 

SiiznxH  . . . 

Siscoe  Gold 
.Sladen  Malarlic 
_  ..  I  Lake  Gold  . 

Ainsworth  Mines  to  Resume 
Developments  B.C.  F*roperty ' - . -• 


Ainsxxorih  Miiic.s,  owning  sKxcr- 
Icarl-zinc  judpcrlics  at  Ainsworth, 
xve.si  side  of  l.’ike  Kootcjuiy.  Rrii- 
i.sli  Coluiiiliiji,  luis  hcpii  reorg;ini/.cd 
and  dcvclopiiK-ut  is  to  be  resumed 
in  the  iieyr  future. 

<'crtnjn  indeliicdiicss  luis  lipcn 
consolidated  .and  .set t le.iiicni  post¬ 
poned  until  194  1.  oi-  b.v  puxiucni  of 
19' 7  of  iic’  iirol  il.s.  (It  the  (-0111- 
pjiiiy's  elcelioii.  .Mum 


Sud-  (ontact 

Sullivan  . . . 

'  5vlvanite  Gold  ••••••••.. 

1  ec  k- Ftuijhes 
lexa.  Can.  Oil 

tohurn  Gold  . . 

rowHjjmac 
;lVhi  Cold 
(nited  Oils 

Napiure,  . 

!  W’aitp  Aimilet  M.  ,  . . 

WenHitfo  Gold  Mine,  Ltd 

I  W'hite  I  ngle  Silver . 

i  \X'hilewnt'»r  Mines . 


ni 

4  50 
S  I  SO 
1 

.to 

4S 

2.10 

1,10 

.72 

.ftS\ 

.OM, 

.02^ 

V2OX 

.Ofi 

.55 

V4X 

.44 
.  1  fi 
14  4 
.0  7 
.0(1 
.10 
2.1  I 
101 
1.O0 
1.41 
1.10 
2.10 
.2Xx 

'  '.X7 
.94% 
.(I 
2  .*0 

'1  00 

8,20 
.8(1 
.40 
,nx 
.04 
.I2«* 
II 
I  00 
.Oi’-i 


02f-» 
2  40 


20.40 
6  70 
.01'- 


4  4  4 
51.40 
1.17 
.10 
.44 
2  10 
III 
.Tl 
.06 
.01 

.25>, 


.08^ 


I  40 
.24 

.404 

1.04 
.0  7 

,0714 

?o 

2.24 

104 

1.04 

1.41 
1.11 
2.14 
•  ibx. 


2.14 

*1  no 

'«.20 

.82 

51 


1 .08 


.02’s 
14  40 
.05’. 


.11 
O2I4 
2  12 


24.24 

6.14 


4.50 

501* 

1.10 


2.04 
110 
,70 
.04  1, 
.01  >* 
.24 


I  44 

.24 

-55’i 

I  84 

.Ob-I*, 

.06 

16  * 
2.04 
I  00 
3.84 
1.25 
1.24 
2.08 
.24x 


.00  ij 
2  16 


7.74 

78 

.40 

'  .03  1* 


I  06 
,01 

14.10 


2  12 
.24x 
t.28 
.14 
26.24 
6.14 
.0  14, 
.74 
3.00 
17 
I  06 

’  .01 
4  44 
40', 

1.1 1 
.001, 
.44 
7.04 
1.1  I 
.70 
.06 
.0l»i 

■02«i 

*l.20it 

.06 

.44 

.4  I’i 

’j.44 

.24’i 

.441, 

I  84 

.07 

.06\ 

.16’, 

2.24 
1.01 
3.00 

1.24 
I  10 
2.10 

.lb\ 


.04’, 

OOl, 

2.21 


,04 
.01  », 
.12*, 


,0  4  ^  j| 
.101^ 
1  2F 
4  Iii 
4  7S 
.04*i 

.70 
.10', 
.02 
.26 
.60 
.21 
.26 
.0  I  *i 
.01 
.041, 

.04 
.64 
.01  », 
.10 
1.48 
.01  'i 
15.00 
07’, 
.40’, 
.i8i., 
I  00 
.04 
26 


164 
4  00 
.01 
.0  4 
.41 
.05’, 
.01’, 
.24 
.44 
.16 
.)  7 
.01 
.0214 

‘'61  4. 

.42 
.0  2 
,04  ’i 
1.06 
.02 
14.40 
.04ti 
.16 
.10 
t  00 


87 

.87 

85 

.85 

1.30 

1.10 

5.25 

1.25 

3.95 

1.95 

3.90 

J  60 

50 

,50 

.45 

,45 

1,70 

,  . 

1.70 

.22 

22 

'  .21 

.21 

.80 

,80 

.75 

.75 

*4.0  5 

'4,30 

'4,(r> 

4  10 

5.75 

5.85 

5.55 

5.55 

,19 

.11 

,044 

.02’, 

2  75 

2  12 

.12 

.22 

1,54 

1.27 

.22'i 

.13’, 

12.00 

25.25 

7.25 

6  15 

.02 

.01  ), 

88 

.72 

1  40 

2.95 

62 

.17 

110 

.94 

04 

.01 

.01  4 

.00', 

4  75 

4.10 

58  00 

50’. 

1.47 

1.11 

.)5’, 

.09', 

.58 

.44 

2,55 

2.05 

1.11 

1.09 

91’i 

.70 

.08 

.05  k, 

.02 

.01 

.37‘4 

.24 

.01 

.nzJi 

.10 

06 

1,40 

(.25 

.06** 

.05 

.60 

.45 

.55 

.5  1 

9  85 

9.00 

181 

1.41 

.14 

.24 

.61 

.15 

2  15 

1.85 

.10>i 

.04 '4 

.08’^ 

.04 

.51 

.36’4 

2.25 

2.05 

2.12 

1.90 

4.25 

3  75 

2.18 

III 

t.42 

1.25 

2  38 

1,98 

.26x 

.25ir 

.42 

.17 

.57 

.16 

.06'^ 

.04<4 

.15 

.09 

2.50 

2.16 

.01 ’4 

.01 

118 

95 

1.24 

1,10 

8,75 

7.75 

87 

.75 

.61 

1  9 

.07  V 

.05 

.05', 

Oil, 

.14 

.11'* 

.21 

.)1 

2.05 

1.80 

.08--* 

.04  ', 

subject  III  ;i  xiKirtgHue  of  $fl.796. 

for  nn  Jivcrjige  recdvery  of  .kll."8  peri  juto  in  0.  lober,  I!i3li  .ynd 

toil,  eomptired  xviMi  :!.5,67(i  lon;4  and  I  y„ 

giJKle  of  $13.87  per  toil  111  1938,  Dow-  ' .Maestro  group  for 
er  recovery  was  exiierienced  in  mill- ;  ,  ,,1,9,  xviili  pavmeuts  beginning  al 

ing  ore  froiiMhe  deeper  levels  in  the,  .y,,^  |,,:;:i,  ;,u(l  ler- 

..ir  ..r  .u_  ’"'91  I  mlna.'iiig  Willi  .$3,709  ill  Anril.  1911. 

The  .Icwel  group  has  jilso  been  tak- 


lironei'lv  is  <>"isKDn 

Wood-'  ariillar 


Wrichl  - 1  ta  rKrra''a, 

Yinir  X'aiitcrr  C.irl  , 


.III, 


.02$, 

.21’* 


.23'* 
7  70 


-0  2',* 


latier  lialf  of  the  xetir. 
ineluding  ta.\es  a.nd  adminisi rarioii 
hui  e,\(-ludiug  .shaft  siiiKiuc  was 
$10.91  per  Ion  milled,  of  which  $8.31 
was  for  mining  and  dcvelopiiieiii  and 
*1.55  for  luilling.  Ore  reserve.'  were 
jit  38.090  tons  with  average  grade  of 
$13.39  I’er  ton  at  $35  gold,  coiuiiared 

wiih  33.690  tons  averaging  $1-1  per|j,y,  Icntatixe  budget  cjill.s 
ton  at  the  end  of  1938.  !  $35.09ii  to  c;o;ir  np  outstanding 


favour.  Commissions  incurred  in  |  The  shaft  was  continued  10  '.180  i  opiVic.o,,., 
oonneelion  wifh  negotiation  of  the|f,  _  .,viih  a  sub-level  esfaidished  at 
merger  consist  of  $39,900  in  casli  !  775  ^  y,ni  ,„.i,  ipypis  at  990  and 
and  12.000  shares  of  'I  ex<as-(.anadian  '  j  fj  i  onibined  ore  Iriigitis  de- 
payablc  to  Ixniis  D.  Rolierts.  Ihm^- I  veloped  during  the  >r:ir  on  the  77-5 

and  900-ff.  levels  were  513  and  6O0 
ft,  respectively,  while  on  the  l.!50-fi. 
level  the  oro  length  opeiieil  ai  the 
.'CJir-end  was  ISO  feet.  This  level 
now  shows  over  .509  fi,  of  combined 
ore  length. 

Annual  mcei.ing  w  ill  l>(-  held  .Marc  h 
6  at  3.3i)  p.m.  in  Toriuiio 


ton.  Texas,  and  $23,599  in  c-ash  and  I 
2.000  in  Texas-Canadian  .stock  p'ly-j 
i)1e  to  Genera!  Reconsti uclion  ('or-: 
potation  of  Delaware. 

-  ^  ---  j 

Canadian  Malarlic  Dividends! 
To  Be  on  More  Regular  Basis 


en  into  the  (-oiisolidai.ion  and  will 
lie  dexe](i|ipd  in  c'.ilijiiiii-l Ion  with 
the  111(1  in  pi'opcri.'. 

■J'hore  are  .53!'. 195  shares  in  the 
treasni'v.  of  wiiicli  -139,l!i5  sbare.s 
aro  under  oiitioii  for  working  caji-  1 

for  ' 
g  in¬ 
secure  gcologicjil  I'C- 
Iiort  atiij  ( oninience  (levelo|>iiieni.  | 
Il  is  midersto'xl  that  (-ompany  lias  1 
secured  a  periui.i  Io  sliip  pio'luct  ' 
lo  I  .S.  siuelreis. 
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Important  Ore  Body  Cut 
In  Drifting  al  Reno  Gold 


Rouscadillac 
(  .4 rti'“r  Mnlrt rtic  .  . 
(  rntral'  Cadillac  . 

Dupatquel  . 

Kirk.  linlH  R.iiM 
F'nlo  tbnsolidalcfl 
X —  Broken  lot  * 
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■'Pringer  Sturgeun  Gold  Mines 
|ins  to  iiiiilMiiie  it.s  policy  (jf  pros¬ 
ting  and  developing  new  pi oper- j  iif  twaidned.  but  will  probably  cjn.stst 
1  (luring  the  coming  summer,  A  iria.mly  o-f  a  partial  assignment  of  tbe 
ehec  coinp-any  may  he  formed  lo  procced.s  of  production  from  th^  com 

-•elop  the  5Iud  Dake  claim.s  in  Tiwi 

‘  ‘  ‘  tion  a*s  lo  the  details  of  secuntj  and 

temis  of  sole  will  be  Issued. 


illef,  l  ow  nsliip.  cjuebec,  in  which 
ringer  Sturgeon  holds  a  sub- 
.ntia.I  interest  through  tho  pres- 
I.  syndicate.  .Most  of  the  com- 
ny’s  other  undeveloped  claims 
11  lie  given  exploration  during  the 
ir.  with  attention  being  centred 
the  (lainis  in  Ucenan  township 
Id  direcily  or  llirough  Aniorada 
fid  .Mine.s.  in  which  Springer  Slur- 
In  ilds  593.0(19  shares.  I-'ur- 
altenlion  will  be  given  to 

Jims  at  Wampum  l-ake  adjoining 
impiim  Gold  Mines, 
tnims  in  Rarraute  and  (  .irpen- 
toxvnshlps  of  Quelier  have  been 
Iidoned  due  to  unsatslfactory  re- 


VERITY  PORCUPINE  130I.D 
MINES  LIMITED  —  By  TVgTeenient 
February  Id,  .1.  B.  Alc(ruiro  received 
an  option  to  purchase  100,300  share.s 
at  eight  and  one-half  cents  per  share, 
p.ayn.ble  15.000  sh.a.res  by  March  14. 
.50,000  shares  b.v  April  14.  and  55.200 
share.s  l>y  May  14.*1!)40.  Company  in 
corporated  Febioiary.  1937  (Ont.i  an 
thorized  capital  3.000.000  shares,  *1 
p,ar;  i.s.sued  1.310,000. 

WASU  PORtn'PINE  MINES  DDM- 
ITEIi  —  By- Agreement  February  1. 
D.alworth  Investments  Dimited  pur- 
chased  800.000  ahares  for  $9,000.  and 
by  Ag'feement  February-  1.  Company 
opUonef  to  Sheldrake  Securities  C3or- 


Toronto  Bureau  The  Financial  Timet* 

Toronto,— Canadian  .Maljirtic  Gold 
Mines  Ltd.  has  declareil  an  interim 
dividend  of  2  cents  per  sliare,  ii.ay- 
ahle  March  38  to  .shareholders  of 
lecord  Maieli  8.  calling  for  distri¬ 
bution  of  $73,037  on  the  3.651,355 
‘ihares  ontst:i.nding.  Tiie  last  pre¬ 
vious  payment,  xvas  3  cents  per 
.share  on  December  15,  1939.  The 
company  distributed  a  total  of  9 
cents  per  share  in  1939  .and  1938, 
When  Ihe  extrrent  dividend  Is  paid 
'’.rand  total  distrlbtited  xvil’.  amount 
to  $911,633. 

The  payment  of  this  2  cent  divi¬ 
dend  instead  of  tho  3  cent  Interim 
divid.?nds  paid  over  the  pas'  txvo 
years  should  not  he  interpi'eted  as 
indirating  xxeakness  in  the  finan¬ 
cial  position  of  the  company,  state.s 
II.  Whittingham,  .secietary.  hut  ra¬ 
ther  the  expectaney  tluit  dividends 
xvill  lie  paid  more  frequently. 


Higher  Output  in  January 
Reported  by  Buloio  Gold 


Bulolo  (iold  Dredging,  l/iiiiited,  in 
its  monthly  report  .'-'how.;  .laminry 
production  of  14.3511  oiincc.s  of  fine 
goi'l,  whicii  riuui.jire'i  witii 
ounces  in  Ticceiiii'’ci  mul 
ounces  iii  .laminry  193''. 

Production  in  .laiiuniy  w.i;-  lioin 
1,606,900  ciil'ir  'ards  of  ,gra\cl  as 
against  .1,543,090  cubic  yard.s  in  the 
previous  month  and  1.196,999  cubic 
yards  in  January  a  year  ago. 

Estimated  working  profit  tor  Jan¬ 
uary  totalled  8,646  fine  niinrcs.  At 
$35  per  ounce,  this  repre.'-enta  .a 
xvorklng  profit  equiv.aleur  to  $392,- 
6J0  iI’S  riollarsi.  Kstiniared  pro¬ 
fit  for  December  aiiioiiiitcd  in  8,- 
148  fine  ounces  of  gold,  wtrirh  l.a 
cqulv.aient  to  $28,5.189  (I/  S.  dni- 
i'lie  !  lar.s).  In  .lauuarx-  193;),  tlm  working 


Tomiilu  Bureau  The  Financial  Times 

I  Toronto.  Rciio  Goid  .Mines  has 
'  cncouutcied  :!ie  "(''  orelioil.'  outlie 
.'xlcilhcr  Lode  xoiii  ou  .No.  8  Icic:. 

I '1  hr  xoiu  \  icliieri  goi.’d  xuliic.s  but 
’considerable  drifting  xvill  be  iieccs- j 
!  sjiry  10  oliijiiii  the  full  tuciuie,  ou 
I  the  new  level.  8!ai  isfactory  rc.sullsl 
ion  aitoi'iiu'diatc  lexcl.s  bctwciii  ilic  [ 
j  new  49(."i  level  nud  tl;;-,  old  M.,t'.-.v!  | 
_  ’  Lod'''  workings  60"  I'ect  ahoxe,  mcaii 
I  .Mill -taut  lal  loun.'ige  idr  the  liciio  ’ 
I3.3ii8  '  -pijp  r, ai.se  froin  tin*  -IhiM)  level; 

xva.s  put  up  cnn.;i'ierably  r,>  ilicwrsl| 
of  'lie  '('"  (lr('b^-dy  in  ord'^r  to  be  1 
so  siiiiafed  ji.s  1,0  connect  ultimate¬ 
ly  xvith  the  winze  from  the  low  1 
level  of  the  upper  workings,  I 


IUtl,\L0  .WkKRIlF  1579  shares  outstanding.  This  is  the 

Buffalo  Ankerite  Gold  Minos  has  ;  second  payment  of  this  amount  this 
declared  the  regular  quarterly  di-|xear  aud  when  paid  xvill  lining  to- 
vidend  of  I3’i  cents  per  share,  j  t a!  for  .1940  to  dale  to  $l75,420and 
Iiay.a.blc  .April  3.  to  shareholders  of:  grand  total  since  inception  of  di- 
rccoid  March  16.  entailing  a  dis-  vidends  in  August,  1933.  to  $3,299,- 
hiirsomcnt  of  $87,710  on  the  701,-’ 901. 


j  annual  report  of  the  company, 
!  xx'hich  is  noxx-  in  course  of  pippar- 
I  ation  w  ill  show  h'x  inrretise  in  lu  e 
jreserxes  and  thiii  a  I"  p-:,'."  cent  In¬ 
crease  in  mill  capacity  ha.H  been 
I  authorized- 


profit  was  $30:-!, 249  ( (’nuiiil in n  dol- 
Isn'). 

Nuuii)?r  (Ivcc  dredge  wtis  c'osc(l 
throiighoui  the  period  fo’  nllcra- 
tluns  to  the  gold  saxdng  equip¬ 
ment. 


|•Rl;STO^  mVIDEM) 

Toronto  Durraii  Tho  Financial  liinea 
Toronto.  Directcr.s  of  I’reston 
Flast  liotne  Mine.-,  have  decinred  a 
dividend  of  5  cents  per  share  pny- 
eble  April  1-5  to  shareholders  of 
record  March  39.  This  is  the  :-rci’ud 
dividend  to  be  auutiunced  h.x'  ftie 
company,  the  Initj.al  dixideiid  of  5 
cent.s  having  been  paid  to  sliaie- 
holders  on  .liiniiHiy  ■  1 5,  Iasi.  Onihe 
3,900,(100  niuh'ji'Izcd  aiid  issued 
shares  it  will  entail  a  disbursement 
of  $160,000. 


ISTILLEDAND  Cj/  J 
BOTTLED  \\K  jCOiH4i4id' 


Old  Parr 

Scotch  Whisky 


LI  k  MACDONALD  CNCCNLCCt  LTD..  tCITN.  tCOTlANO 


55.8O: 

$3.85: 
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STOCK  MARKETS 
CONTINUE  QUIET 
SMALL  VOLUME 


Heard  in  the 

Board  Room 


On  C.I.L.  Board 


JN  iti<  weekly  economio  letter,  llic 


.  stati.'!lir;il  departuacut  of  i 

Dcc.ltnes  Outnumber  Gams  on  ^  rhom.-iuu  i:  Co.  Ltd.  rofora  to  iit'. 

Local  Board  While  Outside  •  --  . . ^ 

Markets  Improve 


of.rectr  of  WMi  iiurehH.HCs  on  lliei 
trend  of  t  luiadian  hiipincss.  "Ajiart 
from  tile  orders  oricinatluK  In  Can- 1 
ada.”  ino  letter  sa.ys,  "there  liave  ] 
been  nianv  stnicmciitf?  iTsardiug  ex- 1 
tensive  hnvintr  by  tho  British  gov- i 
oi  nmeni  and  large  orders  to  he  I 
,  .  .  ,  „  ,  1  placed  for  ftutnv'  delivery,  not  only 

markets  with  a  little  f  tirry  here  and  mamifae- - 

there,  as  proles.stonals  tried,  half- '  ,.,,^,,1  ..etnt-mnimfactufed  goods, 
hearterllv  to  take  .1  position  in  ;i  :  - 

hkelv  iierfornier.  Aside  front  a  feu  ••\arioii.s  itKin.-.trn's  uliieh  stepped, 
individual  issuer.,  uhieh  boast  a  large  "r*  "'f'"'  Pnnnal  prodiielion  last  fall 
fapitall/alion  and  tuiillii.le  lifting.'"'  ele.ar  the  way  for  utiri 

.•meh  ii.s  C.IVH..  the  trading  xoltimc ;  " ffom  Creai 

Hiiiiiin  iitid  from  the  ( ■an:idi:iii  gov-' 


Ni:WS  INFLUENCES  DULL 

The  part  six  da>  s  again  have  been  j 
fla.vs  of  itiiuless  drifting  for  the  .stock 


u.-is  small  enoiigb 
ilark  d.'Os  a  lew 
.siiei  iilal iv <*  nioiie.v  wa.v  scarce 
there  seemed  to  be  no  ineenliv 
all  for  Hading  in  stocks, 

'I'his  continited  inaeiivitv  of  th 


iiggr.st  the 

ago.  win'll,'’”""'"’  neeessar.v  orders  to 

scarce  alui  1 activities  at  ;i  rela- 
ivclv  high  level.  The  general  bilsi- 
c.'s  outlook  apjiears  to  have  been 
hanged  in  tiii;  juist  week  or  two 


at 


The 

M.\KKKT  TRKNI) 


URlMi  tl’.e  past  week  news  de- 


DIVIDENDS  DECLARED  and  Other  Official  Notices 


The  Beil  Telephone  Company  ! 
of  Canada  | 

XUHE  OF  IHVIDENI' 


DIVIDEND  NOTICE 


I  amidian  maikcis  laii  bo  explained  'loin  inie  oi  siabilii.v  to  one  of  a 


no  more  b.'  a  similar  lai  k  of  eii-, 
ihiisiasm  on  oni  -nle  exvliauge.s.  forj 
there  wa.s  ti  snbsianiial  ineretise  in: 
trading  on  the  Is'iidon  and  I’arisj 
llonrse.s  and  good  prii  o  inevctises. 
Iiave  been  seorod  in  lioili  eeinros 
during  recent  vhi.' 

After  the  good  tn  rrormaiM  e  o!  ilie 
■foiiK’  in  l.ondivn  reeinilv.  ilie  im- 
evovoinoni  III  "  i  ndie  1 1  ■  ^  I  "  p;  ah' 
tunei)  eneoiir.'i -...looiil  l.>  .1  (li'l.iiii 
cMrio  thiiv  iiia;  I14'  line  to  tlio  ii.niie  i 
feniiv  ef  \ni<.’'a.il,  11 11  in- ,,  4\  h  n  h 

prov  ides  ih<  feiiii*  i  Itolder  ,.1  ihos4' 

.  t,-44'|.'  wnh  iiv^  pi'4i|4|i  ni  44f  iiiiiliiia’ 

iptali]4'  4ih  iiiio-.  Ijiving  'j'lie  i 

mipetiic  t.4  llie  imvoig  of  FoUish  1)44. 
mo  I  1  4|4'  I  li4  i  4'  1  .  1411  t  'o-  4  4ilior 

.■ji,  win  till,-  rei 

|ir4iil4)  ;vi;;lil<  i|  \! 


deiinil''  inercase  In  the  voluino  of 
pr(4dueiiou  tnnd  trade."  I 

•Y-  -Y  -Y  I 

I 

Ghesli's  (  orporalion 
bxport  deiuaiid  lor  iiroducts  of ; 
.A.shcsio.;  »  orp.  eontinne.s  at  ilp', 
iiigli  le-.el  i4r  l.nte  fiiongli  shiii- 

ping  lavlllties  are  1  Ji,T  d  I'd  lla  I  e  aiid| 
niaki'  lOi  ':p4ii.i\  iiatvemnnis  Igile  ip' 
■  ia  an.'i  i'v  .  I  'lrge  ..-.hipiprpti^  wpi  e 
m.aie.  1.4  i4n!ig  a  -sharp  incre-ipe  in  j 
44  4  , -  .  '.port.  iQi'  that  mopti'.  i 

'4V41-  I  I  V.  :ir.  wi-'ir  liii  .  irpiptli  dif- ^ 

fi4'!iliv  i'l  LO'iiir,  la 

iia-.  pile4l  lip  nloi.k'i 
,  (4  ta  r  I  n  e-  '  e  o  4  v. 

4.rahh  w  I'r  v-4'.i  -1. 


II.  tlKlAIId.i;  SMIITI.  who  has 
been  elected  to  the  board  of  direc¬ 
tors  of  t'anadian  Industries  Rlniiled. 

Air.  Greville  Smith  wa.s  tippointed  a 
viee-|iresiiii  111  of  the  cvmiiuiny  last 
Oetoher. 


h.in4)  p  4 

vel44]4me4 


I  h.'  I;i  i 


g4  4  p.ier  again 

r.s  iiiir<-ha«es 
'  onip.'ired  f  iv 
I'r  1-4'. I  a  . 14.  w 'til  oiirroni 
PI  I  rhipuienis  Mni  lOiinirv  h' i  temg 

Ji.t',  I4ieniiipa  e.V'..  V4at  ai44  d'le  to 

!  •  .veli;ipg4  .  Al.e,  Ainerieaii  iniii'ha.ses 
now  ineiinle  n,i4re  44f  the  higher 
graih  aNh4'.-'44  .,  440  w  hieh  profit  mar¬ 
gin  ts  w  1(1^1  .  (In-  ii4  «|4t'fp-t]ii v  of  V.S. 
im|v4irifvs  g4'iii'ig  t'i4  higli  gr.ade 

fiio-e  (  l,--4'w  hci a:. 

Assiimipg  eetPiniianee  ''f  present 
l■la4  r  ''.IS  titid  when  it  favorable  eondu.ioil  ',  Arhesfos  forp. 

•  i-m  ih  ■!at4le."  \s  expi'ted.  ihis'thi,-  .veal  -Ipauhl  >h44w  a  .--ti'hstantial 
lip-  I'fi  'al  pi  1 4ni>iineepieni  that  ,  iniprovenu  ni  in  eirning.s  over  the 
-ah.i  will  he  'pade  vvllh44nl  haste  I.Sk.A.k  a  sh.ire  rcp'orte4l  lafter  heav.v 
TIo'  Viii:i4idani  and  Parts  Boiir,.es  lralisfer:<  to  ri  .u'.rve.s  i  f44i'  Ih.lh. 


GAIN  IN  EARNINGS 
REPORTED  IN  1939 
COSMOS  IMPERIAL 

Net  Eitvi'nijictt  Eqtial  lo  $1.93  a 


H4411 


h  '  haip'elhir  44f  the  Px- 
r  .h'hn  Sitnop.  told  the 
4110114411  .  ami  Wall  Street 

.1  V.  P,  .'oil  ah'.s  44f  Ilie  rei'eiltiv  re- 
4:111  .  I'l'  •!  Itriiish  Ip’lding.s  of  'to 
I  ii'ted  S'. 04-  l■4  ii'|4or:i  1 1'  .-io(  k  issues 

W  '4lji(| 


App.irrnrlv  lip'  i  ndn  c.i  vial  rcr''S- 
Ston  ip  th''  I  nitial  .'-il.'itep  is  flatten- 
ing  eii*  Steei  )ii  airliirtiop  hap 
Ptoppei^l  g’^’  hC  'I'""' 11  aiial  new  btlPl- 

nepp  i;  r4'p.4rte4|  ip  h  tter  Voltime. 
antoniehii'  I'rodnr  1  ii'p  srhe-dnles 
have  hf""  icM.ied  tii4vvard;  the  rnp. 
P4'r  prie.'  ln.4l,eil  iipi'P  ap  an  Iinper- 
fant;  b-aroie  'e",  has  I'ceti  r.aipefl,  and 
lead  3ti4i  t4r  pvire.q  also  have  |4een 

I  advanced  I  .port  Irarb’  r-eeriip  to  be 
in  an  iipw  .  rt  trend.  Vd.led  to  this 
has  beep  tl,r  report  of  ,a  billion  del- 
1  t/'Ji.  net  profit  of  .?2I.i,K|l  in  If'-h  !  la,.',  r,,  ,  ..lane  ordef:  f.4  be  plaeed 

Iwhiih  IS  rtpial  to  .?1  Ok  per  .sliareij,^.  pr'tam  who  li.  taken  w  itti  earlier 


Share  on  Common  Up 
From 

MARKET  IS  BROADER 


icon  l  ie  44111, iging  t'j  the  ojiUmtstt- 

etill.v  'll'  li'i'  il.  but  aeti(4ti  of  the  - - 

.spick  ni.i'ki'i.'.  nsiially  .sensitive  to’  A  Dividend  of  Two  Dollars  jier 
.  ,  .  ,  ...  share  htis  been  declared  payable  ou 

•‘"'V  ,  thp  ,5th  day  of  April.  1040  to  share- 

tn.i.v  he  impending,  have  given  ho  j-ecord  at  the  elose  of 

v'lear  li'iit  ■'  "1  wh.ii  may  lie  ahetui  I  bustuess  ou  the  23rd  of  Alarch.  19-40. 

S  'enniv  p  'ices,  .is  mcar-iircd  by  j  F.  G.  WEBBER, 

.sioek  avc'-ages.  have  eoniinned  to  Secretary. 

nti>ve  .d4|4'4v .1 V  ;ind  loliime  tmlli'ii- ,  jtonlreal.  February  2S.  1040. 

Iioips  h.'ivi  hail  no  siguif K'n lire.  ' 

'I'he  \|44i|tn'll1  markl-t,  i 

ui'cd  h.v  ill*  ::iy '•omhim  (I  stm  k  aver-  1 
:ige.  w  .1  ell  Wi'dnesd.'iv  :i.t  liitiiallyl 
Ml  -  siinm  point  as  the  vveek  hefore - 
ind.  d'l'ing  itn-  interim  day-to-day 
I'hange  were  otil.v  fi'ip.iional.  The; 

\e\v  V44rk  ni.'irlvei.  which  'lias  eon  . 
tinned  to  iiiflticne,'  <':iiiadi;in  niiir- | 
kel  trend.  a|i,K'at.s  ti>  h;ive  been  es- | 
tablishnig  .moilter  "line  fornintion."  I 
SiH'etil;il  I V 1'  tietivity. 

.ind  Nv'w 

eonfittv'd  I'li'cfly  to  a  feu  siieeial  is¬ 
sues.  ni4'.tlv  in  the  lovv-pric'e  gnmp. 
rntil  a  definiio  mov('  develops  in 
rile  high'  inir''d  niarkei  leaders, 
little  riglt.fieame  tan  he  detlnced 
from  ni.'irk't  o'lion. 


SOUTHERN’ 
CANADA 
POWER 

COMPANY.  EIMITKU 
The  Board  of  Dlrettore  hn§  declared  this  day  I 
the  followiiig  dividends.  I 

6*^0  f'umtdotitc  Particir>ntiitit 
Preferred  Stock 

No.  81.  quarterly,  $1  50  per  eheie,  psynblo  ! 
April  15th.  1940,  to  hofdere  of  record  at  i 
Ihe  close  of  bustness  March  20th,  1940. 

No  Common  Stock 

No.  bO,  quarterly,  20c-  per  share,  payable 
May  15th,  1940.  to  holders  of  record 
at  the  close  of  business  April  30th,  1940. 

L.  C.  HASKELL,  F.C  I  S.. 

Secretary 

Montreal,  February  23rd,  1940. 


English  Electric  CompBny  I  imperial  Tobacco  Company 
of  Canada,  Limited 

CLASS  ''A'*  SHARES 


Noticf*  is  hereby  Riven  that  the  Board 
(  ailiUliilll  of  Directors  have  declared  a  dividend  of 
^  niat  kcls,  luis  been  !  ^bxty*lwo  and  one-half  cents  (62*/Ac)  per 

share  on  the  outstanding  Class  “A” 
shares  of  llie  Cotnpanv,  pavable  March 
ISth.  I'>40.  to  shareholders  of  record  at 
the  chise  of  business  f*n  March  6th.  1940. 

AUURLY  MUNDY. 

Sec rctary. 

Tebruarv  2fith.  n40. 


of  Canada,  Limited 


DIVIDEND 


ih  V  .  h.).*  i|  :i  .4 1 14  '  -  I  T  ;  I  111 4'.  w  Ini'h  vv  a  ; 
imirrei)  I'lilv'  iiv  a  li-w  mipnrlanl  d'' 
''’pe?.  r.iri.'.  hi  nil'  1  p.'Iiiii'al  "f 
all  stee),  m.'i -'kf  I '  '.in  1  i lltp  '  tn  ri- 
flee’  .il!  .'gp.'il,-  ;ind  nii.'.m'e,.  .if  Ilie 
■n1ern."t  a  na  1  siiila'i.iii,  pi'ev  iduig  .'i 


I'.Tth.' 


.l.e-fiil 


■Y  -Y  Y 

Rrn2ill;ni  Trnefion 
Ib.'M'iii  Strength  in  Bra7tllaii  Tr.-ie- 
imn.  I.iglti  i-  4“o\vci-  .-ipek  has  hern 
line  largely  to  reports  of  the  iniprov 
if  I'oliinal  itig  finaurial  po.sition  of  Bi-.aiitl.  rai.s 


ileveli.pipeni,: 

ng  ;lu'  tie  II  I 


\ip:  lerdam.  refle.-l  ■ 
lie.Hi'i".  Il''  1  he  neiir ral 


ing  the  possibility  that  ,ia,'mpnt 
a  dividend  may  again  he  possible  in 
^houi'il  .irength  "It  the  fir.'-.i  repnrt.sithe  not  distant  futuni.  Bra/.ir.s  e\ 
'I  Mr.  Weil.':-'  1  i  1'  III  Ilie  V  .Ti  ioiis  I  port  surplu.s  iu  1'*39  exi  eeded  •?.‘in.- 
■•'ipiials  I  iii''it."|?i?.  as  compared  vvith  a  neclici 

i  ble  surplus  balance  for  t'l.kS.  ;nid  tin 
government  has  been  stetiddy  relax 
ing  re.strietions  on  Tran.sfer  ef  fumls 
bv  Brazilian  Traction,  fompaii.v  has 
lover  .'4,"0n.i'iiti'l  of  '  ajiadian  goyern 
menr  bonds,  and.  with  fiiTiher  lighf- 
e-ping  of  gove’-nment  exchange  res- 
triction.s,  Brazilian  Tra.rLion  might 
see  i's  way  clear  to  pav  a  dividend. 


tlarkels  Reael  111  1  orcign  Aevts 
111  Ilie  e  iieaee  tmiv'es,  W'hirh  are 
being  pu.s||ei(.  apptirrntlv  vvith  mtlrh 
vigi.ir.  mav  bi-  iniiml  the  e-vplamitiop 
fur  mill  il  of  III!'  '  I'nfusinii  vvhh'it  be- 
.'•'t...  ihe  .Vniera.'iti  i.'iml  '  anadiaui 
t  i'iek  niai  keir. 

I’riva.iely.  .imcica.  may  be  desir¬ 
ous  and  anxioirs  for  tieai.-e,  hut  the 


eurrepi  htisine.ss  picture  would  have  Po.ssihly  by  the  end  of  the  first  half 
t.v  su.,ta',ri  some  sfrmii,.',  ioli.s.  ,f  the  ‘’f  Biaziljan  Trac- 

a.vailabie  war  bu,  were,  sudden- i'"’"  I'""*  ■''' 

iv  wi’hdrawn. 


Tb: '.  f,i' '  .'ihine.  '4v'h''u  n.': .'ii-urc.l 
oil  i!in  pcrforniance  of  tbo  sim-k 
markets,  inilicatci  th.at  market  pn! 
ley  i,--  uO'c  iv-ye'li'dogy  ami  only  lii'r 

slaTist  je.f, 

There  have  beep  suffp-'ent  indira- 
li-  iif;  r.f  late  that  the  '-urrent  tmsi- 
m  .s  rclap-e,  ;he  'ir.sf,  stare  <.f  a  r.'- 
i.;'.sii4p,  does  tinf  appear  oi  e.irrv 
ihe  !_-4’'m  o*'  a  real  deflation  and  de¬ 
press  lop 

New  life  has  .'-U'ldonly  been  in-ieet- 


Y  Y  Y 

I  nrU  of  l  aiiadn 


on  til'  ermmon  stoek  after  provision 
for  prcferrc'l  dividends  and  eom- 
pare.v  with  .*1.36  per  share  ctirned 
on  the  common  stork  in  lk:;s.  After 
payuitni  of  eonitnon  dividends  sur¬ 
plus  was  inerca.seii  hv  $'!4,noi)  p, 
•?‘!i3.122.  AAorkiitg  eapit  il  at  *1,111.. 
‘3‘4  is  higher  hv  Hit:;, 

"  S,  Burrill  president  of  th*' 
eomi'iani.  state.s  th.nt  the  dcelming 
Iretirl  of  prodiietion  experieiiee'l  tn 
lli.i-i  eiinttniied  into  the  second  (piar- 
tc"  (i''  ia;;'i  i>eforf  it  w  a reversed 
a'l'l  .1  rrogi'e.sslve  iTn(»rnvrineui  in 
,  I'laii.  I  wliieli  lairied  operations  ti.  ,'i 
I  'nigiiei  |.  vel  at  Ilie  end  of  iri:;'i.  "tiw- 
i'tis  '44  it.  imln.-trial  riiaraeier  am| 

1  OI,  .i  ijiipp’  wide  variety  of  u-.e,  liie 
rleniatp.l  fill  o'lr  production  i,  Iiroa'I- 
,  ep..  1  I'lKie:  pro'ient  eonditiops,  I’n- 
or  I  I  -  iK'ipg  g'V''u  to  rcoiuireriiepts 
ip'inia-dv  in  the  national  in'ere-a, 
with  p.'i  rt  Ii'ipaf  ion  in  ihe  perils  "f 
l’.nt;.-h  Ihiipre  countries." 

Ft  i.  .-latcd  that  appropriation  for 
maeiijr'ery  and  enuipment  for  instal- 
lat 

th'  year'.s  provi.'ion  for  depreeni- 
iion  of  -xfiS.tiTi, 

I'U’-rePt  assets  totalled  *1.2ii4.SO.t. 
a:  Detftnber  ,3I.  1931.  i.f  which  .*21.1,- 
62i'  wan  in  easli;  *l.'ifi,1t.'.  wa.s  in  re- 
•  rtvr.bles,  Sk2ii,9K7  was  in  Dommiop 
and  Trovineial  bond.s  and  .*464. IK", 
was  in  inventories,  fhirrent  liahiliticv 
total  onlv  .*6,3.279.  Fixed  a -set-  are 
carried  at  *2.603.647  against  whirh 
is  depreciation  reserve  of  .*911.111. 
nurlne  the  pa.st  yp.ir  nor,  share.s  of 
preference  stock  have  lieen  h- 
deenied  leai-ing  1.304  .shares  of  ?l"'i 
par  value  outstanding  ami  ino.' . 


■1  int4' 

"  ir  lal 


'.'T. t.'l  mark'-ts  .'Uh- 
u  lat  '.'I  : 


and  I'oii  uinior 
■Kill  ivy.  vvli'lf' 


'1U"'4l 


4.]i|ei'- 
"thele,  - 
'.irtiji  ;i! 


'•  '  '.  ■;  1  ai-h  I 

•■mte  Ih:,.  ,.,4.1,  ,y 

I'eii-'ia.y  ;iif  i;k<'. '- 

1  'll' 1  I  op  ’I'l]  i  W'l  I'l  'l| 
I  ill  7.X.X  ".'1  ;,.1I  ,  I.rdei' 
a  "'I  *2.7'"''  ton  -  I < 
O'  .1.  91',  ."I'l-o 

ha"  hehj  .po'e  io:i,|' 
Tiirint  h  I  "'I'.v  ,  n  d  .  < 


Of  interest  to  sharehnlderr-  of 
Ford  'Motor  <  oropaJiy  of  '.anada  is 
the  cabled  suggestion  >hat  the  sub¬ 
sidy  plan  to  develop  an  automobile 
manufaeturiug  in  Anstralia  is  meet¬ 
ing  vigoruu.s  opposition.  In  193*. 

Australiji  was  tbe  tdosi  important 
export  market,  for  Canadian  automo-i  shnre.s  of  common  si'jek' 
bile  muniifaeturct.s.  evporiF  to  that 
eoijnfi'V  being  •*S,S"i.3.'ift9  rnp  of  Ihc 
tot.s)  Ilf  *24.91  1.739.  If  the  \u;;tra- 
liiip  ,  ub-idy  plan  U  .helved,  the  ad- 
v(i  I'  effect  on  Canedinn  aMiomoliile 
f ''iioi'i  vvill  be  f  tpi  more  disiaiii. 
since  f  ven  if  the  plan  m  ailopted.  it 
vviitihl  prol'abl.e  lake  .■"everal  Mat.-: 
for  tile  new  indurtr-  1o  cjevri.  ii. 

Y  Y  Y 


annouiieet.triu  th.'if  tiie  i;nti:.h  gov¬ 
ernment  :s  airatigiug  for  orderly 
selling  r.f  I’.' iti.sh-liehl  .Nmerlran  sr- 
eurities.  .'tppear--  to  indiente  that 
warplane,  a-e  to  he  boiicht  with  e\- 
I'baitge  iiiita  ned  from  .sale  of  seenri- 
tirq. —  privbahlv  off  thc-ma  fket  sale.-,. 
Y  Y  -Y 

Tn  ran-ol.'i.  net  operating  revenues 
of  the  r.T:’i'ads  in  .J.ann.ar>  ;il  the 
itigher-t  lev'ilv  -iiii'e  1929  atU'M  to 
the  eynam  ain  of  industrial  aprl  bit'-i- 
nc.ss  a''’iv't.'  Ill  llti  ;  eoiinfry.  Shoiihl 
the  reeent  -travv.s  and  a.s  v  r  i  llie.v 
are  onlv  '-t'-ivvs  -  bo  "'aily  ovulence 
th.'ii  the  imhi-innl  .'erctsion  In  ihe 
Fnited  Si.'i'i's  i.'v  ahoiil  ov,  r,  there 
wiiillrl  hi'  I'l'te  likr-l  iiii'od  of  .a  <le- 
nre.'snpl  ih'v  eh'iong  tit  I.'amola's 
hii-ines.s  .'irtiv't  "  .'rom  I'nat  runren. 
Fresenl  ri'l.a •  i\  i'l iiich  stork  v  ielrF. 
refler-l  te.'i  1 . /.;i  1 'I'li  ill, at  int'Vi'a.si'lg 

011,4.0.  ami  f’l'-tli.  r  ia\  ; nere.-i si-r  ate 
like'y  t,i  r:rte,'i  fni'ire  pnifit  mar¬ 
gins;  a’  11  ‘la:''.  that  <|ev  elopment  i 
oversea.s  .0  .1  I'l  I'lie  I  piled  Slates 
n  early  in  19)ii  will  fully  absorb  mav  tin  niesept  t.iis'iie.ss  and 

indij.'i ria I  iveuds.  po,-,,sibl,v  neeessi- 
tato  new  ’•ead.iuslpient.s.  iu  the  Inn- i 
grr-terpi  fiiinre  if  mit  iinmediafelv . 
As  I'et,  hiivvever.  there  i.s  nothing  de¬ 
finite  ie  ■■'ig'ni  to  indicate  ;i  eliangf 
in  llte  ii;ev;ird  trend  in  liii-:iness  and 
iridnsti '  il  ni'i  ivit,'. .  and  n;s'ng  eor 
]iorati‘'ti  priifils.  Tints  the  odds  .still 
'ippeii"  to  f.'iv  O"  liigliei'  stork  prii'OS 
iiari'ipg  a  -udflen  peace  for  the 
longer  term,  ev.-m  :f  the  near-term 
iiiiilmil;  in  ji-ss'inied  to  be  It  neerl  it  ill 


A  final  Dividend  (No.  136)  of  Twenty- 
two  and  one-half  cents  (22>Ac)  per 
.share  on  the  paivj-up  Ordinary  Shares 
of  the  Compan.v  for  the  year  ended 
31st  December,  1939.  has  been  declared 
payable  on  Saturday,  the  30th  day  of 
March,  1940,  to  shareholders  of  record 
at  the  close  of  business  on  Friday,  the 
8th  day  of  March.  1940. 

An  Interim  Dividend  (No.  137)  of 
Ten  Tents  (10c)  per  share  pn  the  paid- 
up  Ordinary  Shares  of  the  Company 
has  been  declared  payable  on  Satur¬ 
day,  the  30th  dav  of  March.  1940.  to 
shareholders  of  record  at  the  close  of 
business  on  Friday,  the  8th  day  of  1 
'  March,  1940. 

:  A  Semi-Annual  Dl-vddend  (No.  56)  of 

I  Three  per  cent  Oeg)  on  the  paid-up 
I  Preference  Shares  of  the  Company  has 
been  deejared  payable  on  Saturday. 
Vntico  is  hereby  given  that  a  divi- 1  fbe  aoth  day  of  March,  i9in.  to  sbare- 
dend  of  fifty  cents  (.50c)  per  share'  ef  record  at  the  close  of 


National  Steel  Car  Corporation  i 

LIMITED 

-VOTIfE  OF  TUTIDEyD 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  13  hereby  given  that  a 
Etividend  of  TWO  PER  CEN  T, 
till  the  pald-u|)  (.'apltal  Stock  of 
tbo  Corporation  has  been  de- 
rliired  for  the  current  (luarter, 
and  that  tho  same  will  bo  pay- 
iildo 

MONDAY,  THE  FIRS!  DAY 
Oh’  APRIL 

next,  to  Shareholders  of  record 
at  tho  close  of  business  on  the 
Fifteenth  day  of  March,  1940. 

By  order  of  tho  Board. 

WALTER  F.  WATKINS, 
Secretary, 

Toronto,  February  14th.  1940. 


it  nr 


,  .  .  ,  .  ,,  ,  buMness  on  Friday,  the  8th  day  of 

been  declared,  payable  April  I  March.  1940. 


l.ltb.  Ihl'k  to  shareholders  of  record 
at  the  I'ln.so  of  hiisiness.  March  3"th, 
1910,  I 


By  order  of  the  Board 
(  HAS.  W 


By  Order  of  the  Board. 

A  L  BOBEPTSON. 

Secretary. 

MONTBEAT,,  PC?..  2.3rd  February,  1940 


ISominton 

IlDexttle  Co. 

Himitit)) 

Nntkf  of  Profprrcd  Afo'k  Dividend 

A  DIVIDEND  of  Onr  and  Tlire- 
Quarter*  per  lent.  il*,«Ti  haa 
been  dertarrd  .fn  the  Preferred  btork 
of  DOMtNtON  TEXTILE  COM¬ 
PANY.  Limifed.  for  the  quartet  ending 
3lir  March,  1940,  payable  l.Sth  April, 
1940.  t(i  shareholdere  of  record  3Uth 
Mari-h.  1940. 

Bv  order  of  the  Board, 

L.  P.  WEBSTER. 

Secretary. 

Montreal.  February  3 tat,  1940. 


ADAM. 

Secretary. 


THE  CANADIAN  FOREIGN 
INVESTMENT  CORPORATION 
IIMITED 

PPtttRRED  DIVIDEND 
NOrifL  l.'V  HFRFBV  GIVEN  that  a 
liii'tdeud  at  th"  rale  of  8"',  per  an- 
t'ljni  has  been  declared  for  the  Quar¬ 
ter  eiidme  March  list.  1940,  rvn  Ihe 
t'r  Cumulative  Preferred  Slock  of 
Ml-  C.onipany.  Ic.  be  pav-able  on  April 


1040,  to  holders  of  «aid  .stock 
.erord  on  March  I  Mh,  1940. 
flv'  OtrFr  I'f  the  Board. 

P  W  OGDEN. 

Asst,  .Seerelar''.Treas4jrer. 

t  etiruarv'  22nd.  1940 


PICKLE  CROW 

GOLD  MIVE.9  tIMITED 
(iVo  Ferionvi  Lfab'litu) 


.VOriCE  OF  DIVIDEND  NO.  17 

Notice  is  hereby  given  that  a 
dividend  of  fen  eents  ftOci  per 
share  tn  Canadian  funds  has 
been  declared,  pavatile  on  Sat¬ 
urday.  March  30th.  1940,  to 

shareholders  of  the  company  of 
record  at  the  close  of  business 
on  Friday.  March  Ifith.  1940 

B’4  Order  of  the  Board 

ROBERT  FENNELL.  K  C.. 

Treasurer 

Toronto,  Onf-,  Feb  f3rd,  1940. 


Imperial  Tobacco  Company 
of  Canada,  Limited 

NOTICE  TO  SHAREHOLDERS 

NOTICE  IS  HEREBY  GIVE.N  that 
the  Ordinary  General  Meeting  of  the 
Shareholders  of  fmperial  Tobacco 
Company  of  Canada.  lAmited.  will  be 
held  at  the  Head  Ofhre  of  the  Com¬ 
pan.v.  .3810  Sf.  Antoine  Street,  Montreal, 
on  Tuerday.  the  I9fh  dav  of  March. 
1940.  at  two-thirfy  o’rlocic  In  tho 
afternoon. 

The  Register  of  Tranaferr.  -vs'ilt  be 
closed  from  9fh  March  to  19*h  March, 
1940.  both  davr  inclusive. 

DATED  at  Montreal  thi;.  23rd  day  of 
February.  1940. 

B.vr  Order  of  the  Board. 

A.  T,.  FvOBERTSON. 

Reeretarv, 


Company  Meetings 


NO  COMPROMISE 
ON  CHAINS  LEVY 


In  Th  is  Issue 


CANADIAN  COTTONS 
LIMITED 

DIVIDEND  NOTICE 

NOTICE  Is  IIERf.  BV  GIVT  N  ih.t  a 
Quarterly  Dividend  of  One  and  n  Half  Pe.r 
'  Cent.  (  I  ty  "4  I  f.as  been  derlared  on  (he 
Preferred  .Sliares  of  this  Company,  pay* 
able  Ihe  1si  day  o(  April.  |94f|.  to  .Share. 
'  hr>jdera  of  record  a*  (he  rlom  of  bueinese 
I  iin  Ihe  l*th  day  of  March.  I‘)40. 

AI— SO  (hat  a  Quarterly  Dividend  n(  One 
Dollar  (fl.OOl  per  .Share  phia  a  Bonus  of 
two  Dollar.a  ($2,001  per  bliare  (ini  been 
[  declared  on  I  hn  Common  Nlifire.s  f^(  line 
!  rompanv.  payable  tlie  (at  d.-iy  of  April, 
1940.  lo  .Shareholders  nl  recoril  al  <  loee 
'  of  hiiHineea  ou  the  F'lh  day  (►(  .Xlari  li. 
1940. 

I  Py  order  of  Ifir  Board 
'  K.  I.  HAMM  TON. 

Acting  .Srerrfar-.'. 

.Montreal,  P  ('2  , 

I  ebniarv  23rd,  (940. 


Ti/rn  City  Dnpi/f  Tt'tniU  In,  ,'),nii'i,il 

meeting  'll  .\!i!iiii'apoIi.".  Mipii.,  ou 
MoU'i.a.v,  M.ar.'h  .''b  :it  9  3'i  ji.iii. 


Stock  Split  Proprir.Cfl  few  Ru.S- 

se)|  I  lullir.trin.s . 

f  oa.st  .Newsprint  f'opjpanip.s 

■  -  Fight  Anti-Trust  Bill . 

CIlBin  Sloi'cs  Altundon  Hopt*  f>f  yucihee  [r~!je  Sucrose,  l''eatiire-. 

AgiTprncDl  With  MontyBril  F’onrj  Markets .  . 

Higher  Taxation  is  Oppore*)  tiy 


Go  to  Court 


Tbr 


New  I  ork  Bpiiiiuiis 

lU.a.ioritv  of  iho  ,\rivicr,r.' 


WontJ.s  if  (7 

:  annuiit  and  . 

I  iu  Monfeul 
,  61  h  a'  noijii. 


Iiirlyriroj  r'n..  / 

.'(|  i.-i  nri  ,')l  iiif  ,  t  , 
W..'.1U4  ■1.4V',  XL' 


In 

Hull 


I'.i 


•I'-. I 


ot  f 

.-'ml  1 


scr- 

:  \  H'O.-  .'ire  oxpei-rip.:;:  n  J  f ',  e  i  I '  H  g -rif  f  jn 
I'll  'jiK',  aiiil.  tn  iho'j  Opinion,  pres- 
I '11  |ioiit|riu  :-hn'|ld  ii4'  m.atmaineil 

I'.i  ll'C  opinion  o'"  XIooil' Inxe.s 
III.  S'  rvu  e,  *'01  i-r  I"  no  rvirjcni'c 
I'l.it  a  p'o!'  Mgrri  ,ir  rnopp  rcai'Hon 
I  ,ti  iiaii.ij.  .\iul  'inlr.  'v  "ontimentaHy 
ill  iir  i|  l,y  '.v.'ti-  development.-;. 
I'll -'Mil  .  s  hr  re  rhoutil.  hefurp  veryj 
'ou'.,  1.1'  ,  I  rengihr  iif.il  |i\  a  sh.arp 

i.oi'T'c  tr.'i'  reae.tton.  Thi.'  view  ill--: 
lif:!  I'u  I'eii  nlirin  (if  -  rlrrted  ! 


\lontrrof  J 
niial  mi-rtin-  "1  .Mijrit 
M.'irrli  6ih  .')t  U'j4.u. 


A  Mni  t  rjijfii 

a,l,  X\  ' 


t  })rlu  il  nri 

niecting  n  Toron'ij  < 
Ma.r'h  6rh, 


E'.f 
I  \v  . 


Fuiini/  I'ortncr  Candy  I'.li/iji-  i 

anniKit  meeting  In  Rochester,  v.v. 

\Ve,l  nr  .'"J.a.v,  xf.'jrch  tith. 


view-  of  Ifen  f.a.vrira.ble  att.l- 
Ilf  Xfoiltreal  ri'y  ecpinei  I  me-m- 
lii  '  following  pre- .uire  from  pri- 

vat.  .-tnrr.  riwner.n  ill  the  city,  the  ;  .  ,,  „  .  • 

,  ,  .1,0,  I  Higher  bai'inngs  Reporteri 

eu.'iin  .'^tore  ronipanic';  nave  virfu-  !  .  ' 

a'  V  o ha tpjianec)  hope  that  rerenf  ef 
fort:,  to  rerieh  a.  rninpromi-.e  in  the 
t;>\  ilispute  vvil'  result,  m  an  a.Eree- 
mi'iii  'Till  eliainu  h.avo  now  ejerid- 

e,1  I'l  pi'ns.s  fi'ir  a.  rr.ni't,  (lerisfnn  en  .  „  i  . 

,  .  , .  ...  ,  ,  I  Regulation  of  T  ra.nsnot'tat  on  i 

the  rg.ai’tv  of  the  rpeeial  Monlrea.i'  ^ 

tax  on  chain  r-forea,  ami  have  given 
ii]i  I  hr  attempt  to  rearii  a.  rom- 
p.-.Tiiisf.  witli  liir  I'itx  unless  the 
I  'v  lioiild  ngaiti  fake  the  initia 


hy  V  B.  Treasurer . 

The  rfelations  of  Banking  fo 

Ruainess . 

Fraser  I'nmpanv  Larnings  Om 
halani'ed  by  Ref't.igourtie  Iai.t. 

hy 

Imp  Toharro 
Dunlop  Tire  has  Wide  F.arn- 

ings  Lxnanaion  . . . 

Rusf  tiesi.srant  Wheat  is  in  De 
mand  on  Prairies . 


^  I  Canadian  Breweries  Limited 

o  '  DITIDL-VD  DOTICE 

Notice  Is  hereby  given  that  a 

3  '  dividend  of  fifty  eent.s  (50c)  per 
I  share  on  tho  Cumnlative  Sinking 

a  '  Fund  Convertible  Preference  Sharer. 

’  of  tho  company  has  been  declared, 

4  payable  on  the  1st  day  of  April.  1940. 
j  to  Shareholders  of  record  at  the 

4  •  close  of  business  on  the  15th  day  of 
I  March.  1940. 

^  j  By  Order  of  the  Board. 

5  W.  C.  BUTLER. 

j  SecrefAry. 

C  I  Toronto.  Ontario. 

I  February  21,  1940. 


In 


;in,| 

h.  I't 


t  uUmfiijI  fruit  f'o  ,  qnriija)  iiirrf 
'  j  ing  '"  XL'Utr'al,  I'rid.-iy,  Mi),i'.,ii  Sth  ai 

fi.  vl.  Gpi'tlrr.  f'.ir.,  a  rr  ,a  d  V ISI  P  g  ;  'C . 

Mi.'i'  .  tf.(  I;  ),tiii  ma;.  v'.el]  rontiniifl  - - - 

'  il.  Ihi  ir  u:  .  ’-I.w  rani'll  fur  aiintherl  '!  on>iit  )  Mutual  }  ifr.  t uKurunr.  i.'o., 
’  4.  "I-  thr.  4  w.fk:  \tilioiigh  trni- '  nirntiug  in  '|■•-•l■o^l•4.  M.juday, 

p.ivanl'.  I.r,ari-li  fuwavd  '  Hir  fork 

ijuirlvf  t  iHijiu  ffiit  »!ir  »  i  * 

thv  ,',.u,|it',.u,  r-v.'ting  t.4  .general  I  T.ir.mto  ..u  Xtoud/.y,  M-ar.  h  I  1  t.ii 
'•nveniui'v  p(isiii(in  in- uranres  busi-  m  n.kifa.ni. 
ne  ,  against  a  ':ifua.i.if4ji  'milar  in 


Urged  ip  ,V  r. 

The.  'Wrptprn  Oils;  New 
crease  in  T  V  f'.apaeitx  .  .  . 

".^ioeiai  Seeurity  fur  Wurkers," 

,  ,  ,  ,  ^  ,,  by  < D  Sherman  ..  . . 

,nul  m.ake  pr..i4.'-.al',  that  \v..ub)|  ^  Inver.tur  In  War 

!  Time . 


dominion 
CexttleCo. 

lUmitrD 

Sotice  of  Common  Stock  Dividend 

A  DIVIDEND  cf  On?  Dollar  and 
Twenty-five  rents  (il  Z.'i,  per 
share,  has  been  declare'!  on  thr  Com- 
rncin  Stock  of  DOMINION  TEXTILE 
COMPANY.  Limited,  for  the  qijarter 
ending  .Hit  March.  1949.  payable 
lit  April,  1940.  to  iharrholders  of 
record  ISth  Marrh,  1940 
By  order  of  the  Board. 

L.  P  WEBSTER. 

Secretary. 

Montreal.  February  2 lit.  1940. 


Hints  In  Investors  ;im1  ImUT 

1ng  .‘-luhsei'iber:. . 

Tiieiiry  and  I’raeliee  of  \olii.a- 
tjiiti:  No.  1 2  Unfln i.  heil  Storks 
I’.  S.  Mav  Have  to  l.epd  HoUl 

nr  Hive  II  .Avvav . 

Will  be  Big- 


a  n  d 


tile  I9!!7'2S  de|u'PS|-i"U 

"Tiie  Track'i"  p  Harcn’-  fuels 
l.h.'i.t  the  ilU'oUlilr.'  Iiu.-;ilu  '..x  frji'i'ra.st.s 
no  griuT.'il  iii',''W'iug  111  inrlu'Tiy  and 
that  the  |c‘\el  ,,r  liii.-iue.x-  on  the 
'wJiiilr,  I,  I'Ciier  Ilian  a  .vrar  ago 
Thu  any  i-ft  iii  hii'ximr.  iiver  the 
lir.xf  lew  W'lrl,..  uilglil  ileiiote  a 
Ui.'irked  imi'i'i'V '  III' III  vvifhiii  a  few 
moiiti.  g 

Iu  ihi-  r.pjM'on  of  "M.f  ■'  writing 
III  TTie  ,\iiri,a|im,  the  ehief  develop- 
lllf'llt  '■  havr 
.and 


\n,th  t'liir  Dll  l.i'!..  annual  nii  iiing 
n  Wuiiiil'i'g  I'll  Tui  'la.v',  Ma.i'li  I'JHi, 

at  2  r"u. 


Mrirhrr.i 

rn'otiiig  "1 
Marih  1.31  h 


liol,.tl>  rirs 
Mont  n  .'ll, 


IJil.,  annual 
Wr,),,,. 


■\  III  III.  fJ-'jlil  fliiir  t  annual 

nier  t.ng  111  King  I'.'lwai'l  Ibjti  l.  Tor 
onl...  "II  Frela.''.  Ma.r.  h  L.'li  at  ii'.eui 


been  firmness  in  stock  j 
raw  material  prices,  a 


firrnt  1l  est  tin/ldiri  u  f  n 
nua.l  meeting  m  Winnipeg 
March  16th  at  "  n.'tf 


I  .'iiggesl.jon  for  a  rompromp.e  ar 
j 'a n genient  rame  from  Ihi-  rily  e\e 
i>'ii‘ivc4.  xvlijrli  foiiiul  that  a  ;  a.  r" 
full  Ilf  litigatimi  over  I  h.e  19:',X  (ay 
mea  (lire,  whieli  uniiota  d  a  levy  nf 
a  store  for  all  eompanie'-'  np- 
rral'iig  more  lhaii  M  .sfrivea  in  t he  j  •  .,ct jr  Goldfield 

env^  the  eity  treasury  vva.a  rolleet-j  Hperatnui . 

ini'  very  Hill''  rev 'iiu.c;  from  llie|\rw';  I'roiu  Ifiiiiiig  I'ield 

I'haiu',,  .at  a.  time  wlirii  i  iirii  revr'  ,  Mnrkols . 

nui  .;  were  hady  ni'''il<  d  Tiie  r  ha  ms  :  Hia  l  i.sln  a  I  .'-luninia  i  .v  of  .Seeiir- 

vverr  vvi'ling  I"  pay  tin-  *3"U  lav.  ,  ity  XIarkets . •  .. 

•■xi-ling  prior  to  I'h'.v,  Ini:  would  ircntral  I’atriei.a,  f 'onipb't.e.'i  l.’e- 

iii't  agree  |ri  thr  le.galily  of  a  '  pe  j  roid  Vrar  . . 

i  "al  fax'.  Organizeil  opp'i' il ion  f rom  i  I 

pnvtiff'  stnrr  iivv  tiers  ii.is  '.mi  r  kdl- 
ril  liopi'S  for  a  .'.,'|I  i.^farlory  i  iini  j 
|iri"iii;:o.  It  is  slated.  i.Xsbcio.  t  ..rn 

\l  pl'eseni  Ihr  litigation  <in  Iho  Ma'’"''i 

'  .  ,  /\i4i4>4iii4ui)  I.icl 

la.x  IS  liefoi'r  llir  Supernu  '  "n;'l ,  '  Pr.icih.ui 
ami  lilt  iinatrlv  is  rxprrtrd  lorc.iili  1  It' il  fcicpi- 
the  I'rivv  I'oiinril. 


CANADIAN  WESTINGHOUSE 

COMPANY,  LirVUTEO 

niVIDENn  NOTICE 

Notice  is  giv?n  that  at  a  regular 

meeting  of  th**  Board  of  Direclore  of  ^his 
Compan’V,  held  K^bruary  2 1  el,  1940,  a 
dividend  of  thirty. «evpn  and  one-half 
cents  M714C)  per  share  was  declared 
upon  the  outstanding  Capita]  S*ock  of 
»he  Company,  payable  April  let.  1940,  to 
JO  ;  Shareholders  of  r^ecord  March  ISih.  1940. 
Ch**qu^s  vatIJ  be  mailed  to  Shareholders. 


10 


Bv 


I  lamil*^ 
F  rbriia  r 


'd'*r  of  fh" 


Board. 
W.  I. 


.SPRAGUK. 

Sec  ref  a  r\’- 


,  ^  an-ida. 
22nd.  1940 


.  .  l  I  id^lifv  11 


PRESTON  EAST  DOIVIE 
MINES  LIMITED 


H.  SIMON  &  SONS  LIMITED 


dividlnd  NOTICL 

A  Dpod-nd  of  JI.73  per  share  has  been 
declared  upon  the  outstanding  7%  Cumu 
lativ-  Preferred  5»ock  cf  H.  SIMON  it 
SONS  IJMITtD,  said  Dividend  to  be  pay¬ 
able  on  the  20th  Hay  of  Marrh.  1940.  to 
•  harehold“r«  of  r**cord  at  the  closing  of 
business  on  the  12th  dav  of  .March,  1940, 
also  an  Interim  Dividend  of  15  cen»9  per 
shar*  has  been  declared  upon  the  out¬ 
standing  No  Par  Value  Common  Stock  of 
H.  SIMON  «f  SONS  LIMITLD.  said  Divi 
d^nd  to  be  payable  on  the  2flth  day  of 
March,  1940,  to  shareholders  of  record  at 
Ilie  closing  of  btjsinec^  on  the  12th  dav 
of  March.  1940. 

Bv  Order  of  Ih#  Board, 

FDWARD  SIMON. 

Serretarv. 

Monfredl,  l-rbruary  22nd.  1940. 


CANADA  IRON  FOUNDRIES 


I.lmitrd 


N  P. 


'  p  a,  XI 


pi-iey,  ,„„i‘rii,,  ,4, ,4. -a,  H|  r,loni,iton  Pulp  fr  I'apr,  rv,  tirt 

furtiv'r  upt'irp  tn  c.ppcr  calm.  meeting  'n  Moi.t,<al,  T'.j.  .  .J-i.v , 

•|,  furtbe-  riFP  (n  merehanep 


FINE  OLD 

SHERRY 


MAGNIFICENT 

FLAVOUR 


mellow 

WITH 
AG  E 


piart'.  However,  llm  .-lock,  markot 
b'-is  VP|  to  break  llie  .Ian  Ui  low. 
HI  vvlijrli  level  It  ar'I'CarC'l  pj  he  dip,- 
4  ounf.mg  a  levol  of  about  55  for  the 
nii.nihly  hu'inpap  m'lex 

]bp  Rrookmir*.  (, ounaelov  bring? 
to  our  attPutioD  the.  orderlv  market- 
ig  rif  peeurpip?:  a.f  regiat.ered  hy  the 
Iniou  inftniiesimal  decline  in  60 
American  peeuritiep  which  the  Brit¬ 
ish  government  win  take  over  from 
private  holdings.  Ti  also  presages  the 
ri.sing  trend  of  vvai'  orders  tr»  Ameri- 
t  in  industry  caused  by  such  action. 


I  - 


IddftionnJ  Fairchild  Shares 

I  hi  Montreal  rurb  Market  rall¬ 


ied  fur  trading  ibis  week  200  addi- 
prin.ii  shares  of  $5  par  value  of 
j  Fairchild  Aircraft  Ltd.  These  shares 
I  ha  ve  been  issued  in  exchange  for 
:*i,nnri  prinripaJ  amount,  of  com¬ 
pany's  1}%  convertible  notes  and 
iliEHtlijr-snfffiijerheerd  wu  make  the  total  number  of 
':h,arer,  outstanding.  127,800.  7,800 

shares  fa  date  have  been  issued  in 
exchange  lor  notes  surrendered. 


■vMinrrD  by 


lEstablUhacJ  llli/ 


Mari-h  i:<ih  at  noon. 


Appnal  I'mm  Car  CLhhi 
Will  Bf  Hpard  IVIanli  1  I 


I  4  *  I  TMind-i » ir.n  .  . 

9  I  f  .  . 

1  .  rif 

9  lilfioodnrh  Rnbl 

( I  I  <  .  r  r  ,4  t  w  ■  I  I  f  r 

2  M-irf  iri  \- 

1  ryip^jtffi  1  I  r»l*.*r 

In* 

9  Ktns  I  d  I  I'-vtrl 

U  I  1  M^rv'.t.--4  I  td 

A  I-Urn*; 

«  1  .M*l 


(Nn  Prr«nn*il  LUbBilv) 
niVIDEND  NO.  7, 


IHTIDEXT)  XOTiri:. 

.Votic.e  is  hemhv  given  that  a  divl- 
dacil^Hi-^end  of  to.  on  .ho  SIOOOU  par  value 
by  Ihr  Dirr'-ior.  rf  Pr—ton  Ea«'  Domr !  67^  non  -  cumulative  Preference 
Minr^  I  Imilrit  Ino  prraonal  habilii-'l .  pay.  ;  ftharep  eif  thi-;  ('cimpan.V  has  been 


I  I 


of  roii/Tl'i.\  1  hp  appeal  i.aUen  from  Hi.  ui.lg  , 

yfon'rc.al,  I  Viauded  i1"wri  ni  Up’  luleiv  lu-  | 

|ti..ii  proeci'fl ipg.';,  origiii.allv  i.akrii,i 
'll)  I'i-rv-fPi  th-  MlV'fl  I'kitin:  '..m 
III!  'Oil  fri'uu  di' t  rihut  ing  4:4;li  on 
it-  .')■>. anl''  I"  \m<'iii:in  I'l.'i  ini.i  np  . 
v'li  b<'  lieai'd  I'cforc  tin  '  iri'iiil 
oL  fjowrenen  Corp  t-td.  .•mipnl,'  "iiit  of  \|ip'a:'.  .al  V,  .1:  Inn  "ton 
meeting  in  Montre-a.!,  Tuerday.  Mar,  h  |  ,),,,  ,(reU  of  M.ari  h  '' 

19th  at  2. .39  pm. 


Impiri/yl  'tohacc'i  to. 
Ltd  ,  annual  meeting 
Tuc«x)ay,  March  19th  at 


I'j'f  J^owranro  Paprt  Mill'i  r'o  Ijrl  , 
ania-ual  meeting  'p  Aloptreal,  T’’ieg4l.'i  v , 
March  t9th  at  lo.'O  am. 


-n'  I .»!  f  I 

P.  P. 


r.i-iiii.- 
n^, 


p.,hb, 


■Ip 


Otfo.ua,  /j’rthi,  Ural  &  Pourr  I’o. 
Ltd.,  annual  meeting  in  Cjtt.a.wa,  XV‘ ■) 
neaday,  March  20th  at  H  a  nt. 

Kirkland,  ljak.r  fiold  Miiiino  I'o 
Ltd.,  annual  meeting  iii  King  I-Mwanl 
Hotel.  Toronto,  nn  Tii'tr.aiay,  Mar.  Ii 
28th  at.  11  a  m 

Central  Pa  Irina  O  nld  Poic  ,01 
nuaJ  meeting  in  ToioiU'j  'Pi  Fi'da', 
March  79th  af  It  a  m 


Ihe  .awai'il  noMi'i-  .  ini'liidirig  the 
nge.ni'v  of  the  (  ,1  ii.nl la n  '  A 
F"Un4lrx  <n,  are  o|.|,.iriu:'  Hi"  ap 
lifal. 


[  >r«  6,1 

n.itii-.,,  I, 

I  I.  .  lrr.|.,  . 

!  IM.  Ild.J 

hilling  and  Oil  Sleek', 


S  I  I  h  r  T1J 
A  1  rV'\A-») 

I  Ons»u»*»  A'rrr^ft. 

?  j  Pc-w'ijr  e rjf p 

I  Quint*'  Milk  T’r«'d 
•  4  I  Rii«<ftf»II  lndu®» 

I  I  I  Ros*  I  gnvi*' Ijr 
I  v5anc^rtio  l.»d 
i  I  SIiAj’vnngau 
9  ’  <  bom 

I  fl  r.irrK'n  A  .'snn-, 
'•ill  ^niilli 
'•  r'*<^drn'Yn  B*r>z 

14  A .  I  » tT»bl  VM 


?»bl^  in  r.qn‘?di.i4n  Fund^  on  April  I5»h. 
4  l'^40.  lo  «Kar»»hoMcrR  of  r^rord  M*»r'’.h 

I  Hub.  1940. 

^  f  Tbr  r^nadien  5 '7r  Tax  will  b*  d'-duc^ed 

frnrn  Hi^'id^nd*'  p^id  ♦o  non  r«'.'*id'*n^'‘- 

B”  ord^f  *h'“  Board 

I..  I  malL. 

vSf»rr-».»rv 

Toronto.  2^^h.  1940 


SISCOE  GOLD  MINES 
LIMITED 


Notir 


''f  Dividend  Nn.  32 


MIDI  I  ION  \l.  Si:  \t.|{\)|S  SIBI  K 

Iu  lillci';,  (  di  p  -'■ie.agi'ailis.  I.imUed. 
ha  ;  a'lvii;c*l  'he  't’oriinto  Sloelt  k-x 
•  li.'iiige  llial  an  aihl il ‘"ii.'i I  k'l'f  inm- 
inon  .'li.arc;  liavv'  lieeii  lakcll  up 


Al.4lhel,| 

Be, ,111,. 

(S.oi  M.'il.i, 
B-i.-'-fonl 

P.runl.in  . 


Hnb.b. 
r.il  S  I  dn. 

'  r.'.n  M.iLmIh 

.  1  .  <  1  (  l^.6jrlir*r  Mnl-Arti 

I -TT'  a  rhyre  uiuler  option  graiiied 
■  lyme  ,  F,.  r-'i  iel  on  lul>  19:’.';.  and  j  ch-'.i-r-'iUp 


.  I  '  ,  K'-I.o'*'-  . 

I  I  1  Kinn.< 

II  I  -rt  k^lrtvid 

I  I  Nlrtb'irtir  (jr>b 
I  i  I 

llli;  Prt*  ific  fVi.' 


n  4  I- 
M  '  p 


'•I. 


ass’^npd  Mrs.  Tiubp  Frif»1  Bel* 
Simpson  Liinacd.  annual  meetmg  m  i  ^  f  agreement  comprises  option 
Toronto,  Tuesday,  Apnl  :nd  af  10  a  m  „  .  rno  „ 

_ I _  ;  on  .3.375  common  shares  at  322  a 

London  Canadian  Inveatment  Carp,  j  Phare,  exercisable  b>  19'!^’ 

annual  meeting  In  Montreal  on  Thura-  ;  Issued  capital  is  163,600  preferred 
day,  April  4th  at  2  p.m,  shares  and  1.744,270  common  shares. 


Cochene.ii  M'.ll 

Drtvon., 

FJHoradn 
T’alconbridg** 

Francoeur  ,  . 

Gurney  .  .  .  ♦  ,  13  1  Wesb  Poro. 
Int.  Nickel  •  •  •  7 


I  '  ;  rMIul  Kivr-r 

I  ,  .Spr  t  n  r  fc’**'  HI 
I  -Y  ■  'tt  .^n*  hon  V 
I  I  Rnrk 

13  T  h*’>t'np«rtn  <  rtd 

9  ]  myi^m  f  rtnrtd<R|i 

2  J  Foburn 
9  I  Verity  Pore.  . 


n  I 


NOTICE  I.S  HEREBY  GIVEN  that  h  , 
divid*“nd  of  Thren  c«»nts  f)c>  per  share' 
on  issued  <  apitnl  Stock  nf  Sincoe  Gold 
Mirn^s  Limited  ha.s  been  decIen-H  payable 
on  March  15th.  1940,  to  shnreholders  of 
record  nl  the  clnne  of  busjacss  on  th** 
I'.I  drtv  •^f  March.  1940.  ' 

tiV  Or''l»*r  of  th<“  B-hnrd 

H  F.*  GREEN. 

Seerriary-’Treesurer.  ’ 

Mordrenl.  February  22nd,  1940 


declared  for  the  half  vear  end“''l  De¬ 
cember  nut.  19.39 
Kotieo  it;  also  given  (h-it  a  dlxudend 
of  lUi)  on  Ihe  *109  f"i  par  value  Com 
mop  Share;,  of  this  Companx’  has 
been  declared  tor  the  fis'ial  year  end¬ 
ed  nceerahfc  31st.  1939. 

Both  Dividends  are  pavable  on 
April  30(h.  l'J4fi  to  Shareholders  of 
record  April  15th.  1910. 

Bv  order  of  the  Board. 

AI  S  LROfrAU. 

Secretary-Treasurer. 
Dated  at  .Montreal, 

February  26th,  1940, 


Tho  Financial  Times  reaches  a 
class  ot  people  who  are  Interested 
and  able  to  buy  Inyestment  securl 

lt«a* 


FALCONBRIDGE  NICKEL 
MINES,  LIMITED. 

Z®*  King  Street  cst,  Toronto 
DIVIDEND  NO.  2« 

NOriCE  IS  HEREBY  GIVEN  that  a  divi- 
dend  of  7^c  p**r  shnrr-  has  been  declared 
by  the  Directons  of  I  alconbridge  Nickel 
Mines  Limited,  payable  in  Canadian  Funds, 
on  ih^  28th  day  of  Marclt  1940,  to  share¬ 
holders  of  record  at  Ihe  close  of  business 
March  7th.  1940, 

By  order  of  the  Board. 

N.  F.  PARKINSON. 

S«crctary«Tf 

Fatoaus-Al4rXB4a» 


Associated  Breweries  of  Canada  I 

ijmited 

TO  HOLDERS  OF  PREFERRED  fcHARES 
NOTICE  ie  h'*reby  given  that  for  ihr 
purpose  of  carr>ing  n»jf  fhc  redemption  of  I 
500  of  the  Preferred  Shares  nf  the  ou» 
standing  ifsisue  of  this  Company  and  pur 
suent  fo  Reaolution  of  the  Board  of  ] 
Directors  and  to  the  provisions  of  th* 
Companies’  ‘Act,  1934,  ih^*  Registers  of  i 
Transfers  of  Preferred  Shares  will  be 
closed  from  the  clo«**  of  business  on  April 
16th.  1940.  to  the  commencement  of  busi¬ 
ness  on  April  25tli,  1940. 

Dated  at  the  Cilv  ed  r,jlgary,  m  fJi»* 
province  of  Alberta,  thtr.  20t.h  day  o| 
February.  1940, 

I.  N.  WILSON. 

Tr-«'*ur-r 


Associated  Breweries  of  Canada 

LIMITED 

mVIDEND  NOTICE 
NOnCE  IS  HIRTBV  GIVEN  ihat 
QuaTterlv  Dividend  i  No.  ‘1t>»  of  1^4 
ufx)n  the  outstanding  Pr^'Ierrcd  shares  of 
the  Company  has  been  der.lar**d.  payable 
on  the  First,  day  of  Apid.  1940.  to  Sham 
holder®  of  record  at  the  close  of  businras 
on  the  Fifteenth  d-iv  of  ^1arch.  1940 
NOTICF.  IS  ALSO  GIV'EN  that  a  Ouar 
lerly  Dividend  ^No  4H  r»f  Tw^-pty.fiv-e 
Cents  per  thare  on  the  No  F’ar  Va)u*'  Com 
mon  share's  of  the  Companv.  issu'^d  and 
outstandinp.  has  been  derl«rrH,  psyabk 
on  the  Thirtieth  dav  of  Mar»:h,  1940,  t*-, 
Shareholders  of  r»'cord  at  thr«  clos-o  *^f 
busines-.  the  r  iftr-mth  rj.iv  lit  Mqr*  !', 

1940. 

Bv  rtrdni  r,t  thn  liMurd. 

1  N  WILSON. 

T  rc-isumr* 

Calgarv,  Alberta. 

Feb’-uarv  20th.  19  in 


